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“CANADA’S NATIONAL DEBT IS 


GROWING TO APPALLING FIGURES 
—MAY BE THREE BILLION DOLLARS 


_ New Cabinet Ministers Wanted to Increase Production 


and Efficiency. 
AGRICULTURAL DEPARTMENT FAILURE 


Lloyd-George Reorganizes the British Board of Agriculture ‘and Makes a 
Striking Success—A Million More Acres Put Under’ , 
Seed—Same Methods Needed 
in Canada. 


ANADA’S national obligations, including railroad guarantees, are 
C approaching $2,000,000,000. Before the war ends they will be probably 
$3,000,000,000. A pretty big sum for seven and a half million people to 
owe, It means that every business man, every farmer, every mechanic, main- 
taining a home, will have to pay between $400 and $500 a year for interest, 
for current expenses, and towards paying off a little of the debt each year. 
It is an appalling outlook. It is so appalling that it is necessary for the 
handling of our affairs to be placed on the basis of the greatest efficiency a 
— * * * 1K 

Sir Robert Borden“is back, after spending several months in close con- 
sultation with our greatest leader, Lloyd George. He is undoubtedly bringing 
back with him an understanding of the gravity of the general situation, 
He will find that a tremendous task awaits him here in Canada. During his 
absence his Government has calmly pursued the even genor of its way, and 
has blinked responsibility. Recruiting has fallen off, seeding has been 
finished without any real effort to increase acreage; no government effort 
has been made to speed up shipbuilding. Departmental inefficiency and 
Cabinet ineptitude have been as marked as in peace tiniés. 3 

Sir Robert Borden must change all this. He must act decisively and 
at once. He must banish party considerations and forget the very meaning 
of the word expediency, remembering only that the life itself of the British 
Empire is staked on the outcome of the more than. doubtful struggle now 
being waged. ; 

ae * Bs * 

THE FINANCIAL POST alone in 1914 preached a long war, and the con- 
sequent need of bigger armies, national service and the reorganization of 
governments, so that the best brains in the Empire could be brought to bear on 
the vital problems of war. THE POST has repeatedly stated its conviction 
that Sir Robert Borden had the foresight and the ability to handle the situa- 
tion, but that he was hampered by reactionary influences in hid cabinet. 
The time has come for him to cut away from these reactionary influences. 
The country at large does not yet realize how grave the situation is, nor 


how-pressing the need for immediate national ‘actioh—but such knowledge 


will come soon, perhaps on the heels of:a general national disaster. 
* + * * 


The first step unquestionably is to reorganize the Government on broader 
lines. It is impossible to organize a nation as thoroughly as Canada must be 
organized, while many important departments are under narrow gauge 
politicians and slow-going mediocrities. 

War management calls for the strongest and brainiest men in the 
country; and at the head of every department in Ottawa should be placed 
the one man best fitted to carry on the work of that department, no matter 
who or what he may be. As a preliminary step let Sir Robert summon to 
council at Ottawa, say, one hundred of the leaders of thought and industry 
of the country, leaders in financial, industrial, military, transportation, agvi- 
cultural and labor circles. The advice of such men would be valuable not 
only in the reorganization of the government, but in the matter of solving 
the many pressing problems before the country to-day. Perhaps a per- 
manent advisory committee could be formed. That, however, is a matter 
that might come up later. The important point is that, in setting about the 
reorganization of the machinery of government, Sir Robert should not fall 
into the error of supposing that the whole wisdom of the country centres 
in the circle that political expediency has gathered about him in Ottawa. 
The biggest men seldom go into politics in Canada. ; . 

But the biggest men in Canada would be willing to take any responsibility 
assigned to them to-day to help win the war. We are going to have selec- 
tive conscription. We are going to send young men to fight for us; to risk 
their lives for us. Sir Robert Borden must conscript all the big executives 
he needs to assist him.in managing the affairs of the country. 

os a 


If precedent is required to warrant the summoning of the big men of the 
country, it is only necessary to refer to the composition of the Lloyd-George 
cabinet, Some of the most important departments are in charge of men who 
have made outstanding successes in the business world but have had abso- 
lutely no political experience. A still more striking precedent is found in 
the creation by President Wilson of the Council of National Defence and its 
Advisory Commission. The council consists of six members of the cabinet 
and the Advisory Commission is made up of seven.men of distinct promin- 
ence—Daniel Willard, president of the Baltimore and Ohio Railroad; Samuel 
Gompers, president of the American Federation of Labor; Howard E. Coffin, 
vice-president of the Hudson Motor Company; Julius Rosenwald, president 
of Sears, Roebuck & Company; Bernard M. Baruch, Dr. Franklin Martin, 
and Dr. Hollis Godfrey, president of the Drexel Institute. 

w duties of this Council and Commission are best defined by President 
nm: 


“The Council of National Defente has been created because the Congress 
realized that the country is best prepared for war when thoroughly 
prepared for peace. From an economic point of view there is now very little 
difference between the machinery required for military purposes. In both 
cases the whole industrial mechanism must be organized in the most effec- 
tive way. Upon this conception of the national welfare the Council is 
organized, in the words of the act, for “the creation of relations which will 
tender possible in time of need the immediate concentration and utilization 
resources of the nation.” 
a ” * * 
fort, idea is being developed further by Sur United States allies by the 
rmation of local committees of business men to act as advisers to the 
t depot quartermasters of the army. 
- * em * * 
We want big men in our Depa#tments of Agriculture, Trade, and Labor. 
present Ministers have sear lamentable failures. They are oes 
Sir Robert it was impossi as told 
é possible to do anything. Lloyd George was 
‘ame thing. But let Sir Robert Borden read what Lloyd. George did 
‘sing production. Let Hon. Mr. Burrell, Minister of 
Tead it; and if he does not at once offer his resignation he is neither 
a = loyal to the Prime Minister. Let Sir Robert do what Lioyd 
“eorge did. 
in On the score of results consider these facts: When Lloyd 
ber last year, the wheat cultivation in the Old Country t 
Se cent. There were 250,000 fewer acres sown in win 
Previous year. Yet this is their most important crop. Lloyd George thus 
Continyed on page 7. 
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oon ‘STEEL TO BUILD. 


A Big Plate Mill to Make Shipbuilding 
Material. 

Algoma Steel Company, a subsi- 
diary of the Lake Superior Corpora- 
tion, at Sault Ste. Marie, Ont., is de- 
veloping very aggressively, and a big 
plate mill may be one of the newest 
departures. Plates for shipbuilding 
are very much wanted in Canada, and 
every encouragement is being offered 
the corporation to erect a plant at the 
earliest possible moment. With the 
recent. important additions to the 
plant the Algoma’s output now ex- 
ceeds 50,000 ton ingots a month. 


SENTIMENT IN 
BUSINESS SHOWS 


"IMPROVEMENT 


American Situation Becom- 
ing More Optimistic and 
Settled. 


ENCOURAGEMENT BY GOV'T. 


Confidence Spreads With Realization 
That Business Will Not be Un- 
duly Interfered With by War 
Conditions or New Taxes. 


The developments of the past week 
indicate that with the further settling 
of the Russian situation and the de- 
creasing losses from the German sub- 
marine campaign business in the 
United States is taking courage. It 
is becoming more generally evident 
that war is not going to dislocate 
trade and industry, and that where ad- 
justments must be made, they will be 
effected with the least possible jar to 
the national machine: Strong men are 
moving into the important posts and 
confidence. is spreading. Business 
evidently appreciates that the ad- 
ministration wishes to have it under- 
stood that every effort will be made 
to make the necessary changes with- 
out affecting prosperity. 

This evidence of returning con- 
fidence has been instanced during the 
past few days on Wall Street, where 
there has been a strong demand for 
securities with rising prices. There 
appears to be plenty of capital in 
sight. Business is running at high 
pressure and should continue to do so. 
Consideration of the taxation pro- 
posals indicate that the Government 
will be careful in taking steps which 
may interfere with activities. Alto- 
gether there has been a clearing of 
the atmosphere, and this came at a 
time when the market had been pretty 
well cleared of floating securities. 

Canada will, of course, reflect Am- 
erican conditions to some extent, but, 
apart from this influence, there has 
been little or no change in the busi- 
ness situation in this country recently. 
The stock markets followed the lead 
of New York, but with moderation. 
There was an improvement of tone, 
but not a great volume of buying. It 
appeared to be evident that money is 
being rather tightly held,~and that 
financial interests will endeavor to 
discourage anything like a market 
boom. 

Public opinion is giving attention to 
a number of very important issues 
which have a direct bearing upon con- 
ditions. The railway problem, the 
taxation question, food préduction, 
shipbuilding, conscription, and a num- 
ber'of other matters uniqué in our na- 
tional experience demand grave con- 
sideration. Not only have they politi- 
eal significance, but they have grave 
economic import, and their solution in 
the best interests of the country is 
vitally important. 

Industrial activity continues on a 
satisfactory basis, and there is no in- 
dication of an early change in this 
connection. However, there is a more 
sober tone to publie prosperity, in 
which is to be traced the effect of the 
rising cost of commodities and food- 
stuffs. 


EFFECT OF U. S, TAXES. 


United States Steel Will Pay Over 
- $15,000,000 in Current s 
Federal taxes of the big American 

Bteel companies in the current quar- 

ter will reach a new high record. It 

is estimated that United States Steel 
will have to deduct from its income 
in the current quarter more than $15.- 

000,000. Midvale Steel’s taxes will 

run between $2,000,000 and $2,500,- 

,636,755 in the 

Iron and Stee] 

from income over $1,000,000 
quarter, 

quarter 


PRESSURE IS INCREASING 
FOR MODIFICATION OF 


BUSINESS PROFITS TAX| MAY BRING LOSS 


Inequitable Features of the White Budget Are Em- 
phasized by Mature 
Consideration. 


~ 


Minister Admits it Should Not Continue—Says That 
Three-Year Period Will Not - 


pa be Extended. 


HE further the war taxation of Sir'Thomas White is considered the 
more convincing become the arguments against it. The obviously in- 
equitable features bear directly upon some of those industries which 
in the national interest should be particularly encouraged at this time. Pres- 
sure is being brought to bear at Ottawa and there is yet time to alter the 
budget so that the burden upon courageous pioneering industries may be 
lightened and tax upon certain small investors be reduced in favor of some 
measure which will rather bear upon the wealthier classes. 
It is evident that Sir Thomas White is beginning to foresee consequences 
which he could not have appreciated when he framed his budget. He has 
made it clear this week by his statements in the House that the tax was for 


a three-year term and that he does not propose to continue it. But there is 
no indication that the war will be over at the end of that period. If Sir 


‘| Thomas is hopeful of that he is. more optimistic than the majority. What 


measure will he then adopt if the war continues? 
equitable why should we not have it at once! 

Further, Sir Thomas admits that his taxation measure is not good for 
peace time. Why? Evidently because he realizes that, as established in 
THE POST last week, it is a discouragement to industrial development. If 
such is the case in peace time it is also the case in-war time. In fact there 
are some industries in which it is more important that there should be develop- 
ment while the war is going on than after it is over. THE POST con- 
tinues to hear of instances where development has been strangled for the 
time being in industries where increased production is highly desirable. 

Outstanding is the case of the canceltation of plans for the construction 
of a three and a.half million dollar pulp mill. Arrangements had been com- 
pleted for the construction of this mill, which would have been an important 
factor in increasing paper production, but as the result of the Ottawa taxa- 
tion and the high cost of building materials it has been abandoned. 

One of the big Canadian steamship companies which has been planning 
to build ships in the Maritime Provinces finds that a vessel which would 
have cost $200,000 two years.ago is now worth $450,000. This company will 
not go ahead with its project until there is some assurance that the money 
athey put inte these vessels and which they desire'to write off profits to a large 
extent will not be regarded as profits and subject to heavy taxation. 

THE POST’S Montreal editor hears of two other paper projects which 
were planned but which have been cancelled for the time being at least, one 
of these was a million-dollar proposition. Also he reports a munitions- 
making concern which had been asked to extend its plant but has refused 
owing to the taxation, while a forgings company, which has been developing 
an-export trade besides making munitions, has also postponed an extension 
which had been planned. 

Another point which does not seem to have been carefully considered is 
that many of the companies which are making large profits under the 
present abnormal conditions will not only have to face a readjusting market 
—in many cases they will not have any market at all—but they will have on 
hand costly raw materials upon which there will undoubtedly be a serious loss 
if values decline in the manner which is anticipated in many quarters. 
Their present profits should be an insurance against this change, but they 
are being called upon by the Government to give up a large portion of them. 


If it is to be more 


WAR HITS THE LOBSTER 
PACKING INDUSTRY OF N.S. 


Plants Show Large Depreciation — 
Only Fifty Per Cent. of Normal 
Can be Exported. 


Halifax.—( Special Correspondence). 
—A large amount of capital in Nova 
Scotia is invested in the lobster pack- 


ing industry, which has been worth 
something between. $3,000,000 and $4,- 
000,000 annually. The pack has found 
a market all over the world and East- 
ern Canada is now practically the 
only’ region where lobsters are can- 
ned for export. The lobster business 
in these provinces is much discounted 
at present because of prevailing con- 
ditions. An example of the depreci- 
ation of canning plants, of which 
there are hundreds, was evidenced re- 
cently when a number of factories 
were sold at auction, buildings, sites, 
and contents, at prices ranging from 
$50 to $400, which in former years 
were valued at considerably over $1,- 
000 each. 


The trouble is not because of the de- 
mand for canned lobsters, but because 
of the difficulties from embargoes, li- 
censes, and other restrictions. Already 
some thousands of cases of the new 
pack are being held awaiting ship- 
ment. Buyers show no anxiety to 
purchase from packers until they have 
some assurance regarding the getting 
of goods across to European markets, 
and:the prospect of this is more slim 
than ever, The most that can be ex- 
pected is that 50 per cent. of last 
year’s pack will be allowed to go over- 
seas and that under license. 


R. C. Matthews & Co., Toronto, were 
the successful tenderers for the issue 
of $5,000 debentures for fire -dosses 
purposes offered by the Town of 


Matheson. 


During the debate on the budget at 
Ottawa this week the Minister of Fin- 
ance made some important observa- 
tions which indicate that. the inequit- 
able features of the tax légiglation are 
now being appreciated. He made a 
definite statement that the tax would 
not be renewed after the war, and in- 
timated that before the war is over 
there will be a Federal income tax. As 
to the term of the tax, he said: 

“My answer is: No. And for this rea- 
son—I did undertake that the tax should 
be for a three-year term, but I did not 
undertake that it should not be changed 
and modified. In the nature of things, 
at the end of this year, even if the war 
is not ended, we must be comparatively 
close to the end of it. I stated when the 
subject was under discussion before that 
a tax of this kind, while an eminently 
proper one for war time, is not a good 
taxation measure for a peace time. It is 
not w@ll that there should be fear, of a 
business tax in time of peace, because 
that Is the time when we desire capital 
to flow into the-country and when a 
severe tax on profits may injure busi- 
ness. That is one reason why I do not 
share the apprehensions of those who say 
that this-tax is going to do the country 
considerable damage.” 

In further explanation of the tax 
and its operation, he said: 


“In the first place the Business Profits 
War Tax comes to an end at théend of 
this year, and the present taxation pro- 
posals apply only to the last accounting 

‘riod of the three-year period covered 
by the legislation. Secondly, with regard 
to many of the businesses of Canada, 
the last accounting period has already 
expired, and from this period, of course, 
their profits are notesubject to the taxa- 
tion. Thirdly, the tax has been levied 
for a period of three years” . 

Sir Thomas also took up the ques- 
tion of allowances for depreciation, 
but made no definite statement, merely 


observing that cases where plants 
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FARMERS FEAR 
FOOD CONTROL 


Larger Wheat Areas: in 
South Alberta and 
Ontario. 


WEATHER AFFECTS OUTLOOK 


Manitoba, Says Senator Sharpe, Has a 
Rosy Outlook—Bigger Bean Acré- 
age in Ontario—Farmers Want 
No Interference in Prices. 
Written for The Financial Post 


By F. M, Chapman, 
Editor, the Farmer’s Magazine. 


Cold weather has prevailed all over 
Canada during the past week. Some 
snow flurries have occurred in every 
province. Rains have fallen copiously 
in many sections, which will be wel- 
come enough as soon as the warm 


days force the growing season. Fall . 


wheat will give the lowest yields per 
acre of seeded area for thirty years in 
Ontario. Meadows are going to be 
short. Many old fields will not be‘able 
to recover in time to produce average 
yields. To offset this, corn, rape and 
soiling crops are being sown exten- 
sively. Bean areas are being increased 
probably 20 per cent. in. Western 
Canada. 

Manitoba’s . outlook is bright, ac- 
cording to Senator Sharpe. He con- 


tends that the crop outlook there is . 


the best in years. There is no labor 
shertage in hi ‘province. 


Saskatchewan seeding is completed, . 


except in some few sections where late 
fields are being. sown to oats, barley 
and flax... These oats and barley fields 
can be cut. for hay if a killing frost 
should arrive before maturity. 

The only increase in wheat areas is 
reported from Southern Alberta and 
Ontario. In Alberta from 10 to 15 per 
cent. more land is being put in. Large 
increases in flax and other grains up 
to 50 per cent. are reported from sec- 
tions of the South. 

In Ontario many farmers have sown 


spring wheat, many trying the Mar- - 


quis and Red Fife varieties. This in- - 


creased acréage is, though, at the ex- 
pense of coarse grains. Usually On- 
tario grows about 110,000 acres of 
spring wheat. In 1916 the acreage 
was 90,200, as against 121,000 in 1915. 
The yields in 1915: were 22.386 and 
16.25 in 1916. The acreage this year 
will likely reach the 1915 mark, and 
at an average yield of 20 bushels will 
mean about 2,400,000 bushels. 

The livestock situation needs no 
scare of any kind. Late pastures have 
been inconveniencing dairymen and 
farmers generally. Many farmers 
have bought cattle at high prices to 
go on pasture, and any fear that may 
be introduced into the situation by 
way of food regulation, to cause farm- 
ers and feeders to lose out on these 
propositions, will be disastrous te the 
production of meats in the future. 
Consumers will have to expect high 
prices for beef, mutton and pork for 
some time. THE FINANCIAL POST 
is on record as being opposed fo any 
interference, with the prices farmers 
may get for their produce. A mini- 
mum price to cover costs of produc- 
tion would have produced bigger re- 
sults and left Canada with less worry- 
ing uncertainty. 


NEWS OF SECURITIES. 


THE FINANCIAL POST'S review of the 
Canadian Security Markets will be found 
on pages 2, 8, 4, 5, 6 and 7, under the 
following heads: STEEL STOCKS, PULP 
AND PAPER, TEXTILES, MILLING, 
MINING, TRANSPORTATION, ELEC- 
TRIC RAILWAYS, LIGHT AND POWER. 
Other stocks, including general industrial 
and other securities 10t embraced in the 
foregoing groups are arranged in alpha- 
betical order. : 


FRIDAY’S PRICES. 
Following are Canadian stock transac- 
tions at Friday morning’s session: — 


Steel of Can. .... .... 
Brazilian 40% 
. 28 
37% 
86% 


have been built to handle war busi- | Dome 


ness there would be fair consideration 
of the amount to be written off for 
depreciation. This, however, cannot 
be considered as altogether satisfac- 
tory. 
vidual merits by Government officials 


Cement 

F. N, Burt, pfd. .... 
Maple Leaf, pfd. .. .. 
Loco., pfd. 


Duluth 
Cases considered on their indi- | Dom. Steel 


are too often decided by the strength | L&, ose 


of political influence. 
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Statement td the Dominion Government (Condensed) 
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Liabilities to the Public. 


\ 


$ 6,286,467 
54,768,089 
947,119 


$60,946,675 


$10,540,110 
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By P. Bain, M.E., Editor Ganadian - 
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The slight improvement in steel 
stocks at the end of last week, in re- 
sponse. to pronounced strength in the 
New York list, has not been maintain- 
ed, and the market has again relapsed 
into its former. quiescent condition. 
There is no demand of any conse- 
quence for steel securities at the pres- 
ent time, and the continued lack of in- 
terest on the part of the public seems 
to denote a desire not to take any 
chances under prevailing conditions. 
The Russian political situation con- 
tinues to adversely affect the market, 
while the new taxation proposals are 
not tending to improve matters at all. 
There is a general feeling of uncer- 
tainty, which at times borders on 
pessimism. While the outlook may to 
some people appear to be full of un- 
certainty, it would not take much to 
dissipate-the gloom and cause a reac- 
tion. Considering the favorable finan- 
cial condition of the steel companies, 
stocks are now at a fairly low level, 
and an improvement in the interna- 
tional situation would doubtless lead 
to a general upward movement, This 
may materialize when conditions in 
the United States become more stable, 
that is when the war preparations .as- 
sume a more tangible form. The 
situation.in the States at present is of 
necessity somewhat chaotic, but will 
in due course become more settled. 
The large earnings of the steel, com- 
panies will be reflected in the market, 
and will enhance values of the respec- 
tive stocks. : 

The unfilled tonnages, which are in- 
creasing all the time, mean continued 
prosperity in the steel trade for an al- 


most indefinite period. The principal: 


feature at the present time is the Am- 
erican Government’s steel purchasing. 
Its requirements are still indefinite, 
but are gradually assuming important 
proportions, particularly for steel 
plates for the shipbuilding pro- 
gramme. The Government -require- 


.| ments are given precedence over those 


of private consumers; the outlook, 
therefore, for manufacturers in*regard 
to their iron and steel requirements is 
not very promising. Indications point 
to a serious shortage at no distant 
date. Domestic consumers have for 
some time experienced considerable 
difficulty in obtaining steel, and have 
had to wait.many weeks for delivery. 
Now, however, the situation is more 
acute, as the mills both in Canada and 
the States are filled up with war or- 
ders, these, of course,. taking preced- 
ence over all other business. Steel 
prices, although abnormally high, con- 
tinue to climb, and the end of the up- 
ward movement is not in sight. The 
congestion at the mills, which is in- 
creasing, can have no other effect than 
to send prices up. 


The situation in the steel trade is 
getting more complicated owing to the 
increasingly, heavy demand and diffi- 
culty which the mills are having in 


filling orders. With the call for steel 


so urgent and deliveries more back- 
ward than ever, a more serious short- 
age than already exists appears to be 
inevitable. : This is especially true as 
regards ship plates and sections, but 


applies to practically all steel pro- 
ducts. Canadian interests aré con- 
stantly sending inquiries to the States 
for steel, but the mills there are so 
busy that it is very difficult to get the 
material even at the high prices now 
obtaining. A report from Buffalo 
states that a considerable inquiry has 
developed for bars from Canadian | 
users. Some agencies have been ad- | 
vised by mills not to book orders, ex- 
cept on-advice, until -the Government 
needs have been ascertained. As 
practically the entire output of Can- 
adian mills is required for munitions 


and other war-purposes, domestic con- 
sumers of steel for general manufac- 
turing and similar purposes have to 
get considerable material from the 
United States, but this source of sup- 
ply is becoming daily more uncertain. 
: With such conditions prevailing, it 
is not surprising that prices continue 
to climb. There never was a time 
when supply and demand were so un- 
equal. There is no improvement in 
the situation in sight, and the upward 
movement in prices will continue. 
Wrought pipe has again advanced, 
this time $6 per ton, affecting both 
black and galvanized material. Boiler 
tubes; both seamless and lapwelded, 
have advanced: Many makers of iron 
and steel tubes are sold up for a year 
or more, and any mill that can make 
fairly prompt delivery can get heavy 
premiums over what are regarded as 
regular prices for forward delivery. 
The demand for ship plate is enor- 
mously heavy. According to leading 
authorities.in the States, the entire 
output of ship plates for two years 
will bé required for the Government 


OF SECURITIES 


| eral manager, is one of the leading forg- 


the scope of the investigation 
been enlarged to embrace book 
The Commi 


that it would Probab. 
ly be some time before he woulg 
‘able to take up these Particular 


partments of the paper industry, Oh. 


MARITIME COAL. _ 

i the Mari- 
several thousand tons of ship plates} The action of the directors of. 
‘ ; Rail & Power Company in x : 
have been made by Eastern mills at pa gl ponte Pyare ger half-tone papers 
10c Pittsburgh, while a ter < comihoes er the quarter ending May Bist, 

centl id on 1,000 tons of hull pla was a genuine surp e street. 
by a Canadian interest. , eee v9 vee mo deer - 
The pig iron market continues ac- thou a a ae boreal to. be 
tive, and prices are still advancing in| yery settled in the coal mining business 
the States. Local price for foundry | just at present. The distribution aN pay- 


pig iron-is un 50, 
advance is expected any time. ng 

Buffalo the price ee ae 1917, showed a surplus of $78. 667, 
about $46 to $47 for this year’s de-| the payment of-preferred dividends. Ai becaui 
livery, although one producing in- — $5,310 for preferred distribu. ed as necessary, 
terest is taking business at less than $75,000. As. the outstanding eee 
these figures. The furnaces are UN-|} stock of the company is $2,000,000,-a 
able to furnish all the iron required-| di 


vidend of 1 per cent., will mean a quar- 
by consumers and deliveries are get- | terly distribution of $20,000, or $80,000 a) by the manufacturers that the en 
ting behind. year. ¥, 


hipbuilding programme. 


ers to fhe inclusion of papers, 
ts 


but that the 
did not apply to books, etc. This a 
jection was not considered, 


The company’s earnings last year * ; 
showed an increase in béth the coal and of newsprint manufacture in 


railway departments, but the electrical 


Close Close 
department showed a small loss. 


May 17 May 23 a 
28% 28 — 
68% 

107 
611% 

59% 

91% 

941% 


make an improved showing the present ‘ 
year, as new. contracts have recently been the sale re as fixed by the 

closed” ‘with several companies for in- | Ment, _t 1e manufacturers urged the 
creased power. aes the ae of | Commissioner to present an interie | 
the dividend, several comparatively large | report to the G 

blocks of the common have changéd |; overnment, recommend. — 


hands on the-curb at from 15 te 18. For 7 
a stock on a four per cent. basis this looks | June 1. This was refused by the Com 


pretty cheap. - | missioner on the ground that he had 


DOMINION BRIDGE, 
The first sale of Dominion Bridge that 


Can. General .. 
Dom. Steel .... 
Steel of Can. .. 

Do., pref. ... 
N.S. Steel . ... 


DOMINION STEEL. 


The first inquiry held~by Royal Com- 
mission appointed to investigate labor 
troubles in the coal mines of Nova Scotia, 


could not accept the responsibility of 
basing a report on them. He promis. 
ed to consult the Government,’ but’ 





to date. 
ened and the price eased 0 


PULP AND PAPER 


—_-__—- 


has been attended with good results. It % 
was made at Sydney Mines and. led the jhas taken place in weeks was put through 
commissioners, Judge J. A. Chisholm, John | on. Wednesday, when a 25-share lot added 
T. Joy, and Rev. Dr. John Forest, all of |changed hands at 127, which is a point |“ de that he was under the impres- 
Halifax, to recommend certain increases down from the last previous sale. The |-sion that the $2.50 rate would be con- 
in wages for the men employed at the| company is making excellent progress | tinued for at least two or three 
mines. The recommendation has been ac-| with the big centre span for the Quebec | #4. June 4 months 
cépted by both the miners and the em-j bridge, and is embarking in the marine . Th ea fe. 3 : 
ployers. The new scale of wages pro- | engine: business. e next hearing of the inquiry will 
osed by the commissioners is as follows: emerson be held at Calgary on May 30, fol. 
aborers (ordinary) $2.10 a day; labor-| BETHLEHEM STEEL CORPORATION. | lowing a meeting at that point of the 
ers now receiving up to $2.50.a day, 15 oO he Bethlehem Steel C Western Associated Pr " 
per cent. increasep—men receiving from | ,, OT4ers of the Bethlehem Steel Corpora- a sssociate ess. 
$2.51 per day up to $3, ten per cent. in- | tion last month showed a large gain over| It is significant that the daily papers 
crease; men receiving $3.01 a day and | Shipments. Domestic and Government | are not taking any part in the present 
upward, 6 per cent. increase; hand-pick | business is coming in with a rush, and the | i vestication They h . 
miners, 7% per cent. increase; shooters | SUtPlus of the company is piling up rap- : de at ey have adopted the 
and loaders, 7% per cent. increase; ma-| idly. It was intimated by Charles M. attitu et at they are satisfied with 
chine miners, 5 per cent. The increases | Schwab some time ago "What extra divi- | the finding of the Finance Minister 
are to be effective from May 7. The| ends would be in order in the event of carly in the year, and see no reason 
strength of United States Steel is being | Continued prosperity. In view of the/ >... reconsiderati f the question 
to some extent reflected by Dominion | 8tTong cash position of the company and ton of the qu 
Steel, which from a close of 59% last | Increasing earnings, shareholders expect The Trade and Class Section of the 
week, opened at 61% this week, and | that before the close of the year they will Canadian Press Association, however 
| touched 62 during Monday morning’s ses- receive extra en B. ae to the | have appeared officially before the 
sion. Subsequent quotations have varied | regular payments. As Bethlehem in the Commission and ar : 
from 61% to 62. The work of installing four months of the current year wil] have | . se © supporting the 
the new coke ovens has been started at | earned something close ‘to $25,000,000, its investigation. 
Sydney, bnt it will not be finished for over | Working capital must now be in excess of ME ERT 
a peer. = increases fs wages a add a | $100,000,000. ‘ LAURENTIDE. 
substantial sum to the payr of the e i 
Dominion Steei Corporation. s NATIONAL STEEL CAR. tide ou ines = irre bee nae 
= ear ae ee ann doen will meet} President Gibson, of the National Steel | period, of inactivity in this stock. The 
on May 29 to consider the figures for the/ Car Co., has issued the following state- | last previous sale was put through 
year ending March 31, which will be} ment to the shareholders to explaim the |May 7 at 180, Si h mn 
placed before them. The statement will] reason for the delay in not holding the eens deonia aI bids. se the cea 
be given out for publication after the 1 ti hich : Fr 1 Seta ids for the stock at 
meeting and will show earnings substan-| ably overdue. “Undoubtedly shareholders | Monday. "One came out until 
ae nag soreenes a. the FINANCIAL | are entitled to an explanation of the rea- , —_—- 
? uple of weeks ago. son i prevents. delay in calling-them "‘RIORDON 
—— together in annual meeting and submit- ae ead at 
ONTARIO STEEL PRODUCTS. ting to them a statement of the present acre = week's spurt, which carried 
THE FINANCIAL POST hears thatthe | Position of the company’s affairs. It was | Sftone ccachipirs Mick ey nae 
financial statements of the Ontario Steel | expected that the vice-president, who went | Gay iphone wing to ee OF 125 on Tues 
Products Company for the fiscal year end- | to England and France about the end of aaeed hen Sie which" atari 
ing June 30, will show considerable im-| the past year would have returned some | Deny’ jowever, which dropped the 
provement over that of the previous year, | time ago, and latterly it h@s been thought | P™'** °° =. 
when the earnings were equivalent to 8 that more definite information could be 
per cent. on the common. Reports from | given after a somewhat thorough investi- BROMPTON. 
| Gananoque indicate that the company has | gation which has been made. “Sharehold- The movement in Brompton during the 
been very successful in all its branches, | ers are assured that the company’s inter- | past two weeks has closely approximated 
the output in all lines having been greater | ests are receiving careful attention, and/| that in Riordon. There was a marked 
than in the previous year. The arrears| re under very competent management | advance last week and a continued up- 
of preferred dividend for. the fiscal year | and control, and a meeting will be called | ward- movement in the~early part of 
ended 1915-16 after the payment of 1% | with very little further delay when full|the present week. The stock reached 
in *August, 1916, amounted to 7% per| information will be afforded.” ~ 50% on Monday, the high for the mouth 
cent. There has been some trading in the] » The company sent two officials abroad to On Wednesday business slack- 
opaniin recently, the most recent sales | clear up difficulties arising out of war con- half a point. 
* ing = macs at a The bid price ae A ei limit penalty was imposed po 
is week js 20, but there is no stock | by the purchasing govern i ; 
offering. There have been no sales of the | and in another : Somat of ‘War tietee NORTH AMERICAN. 
preferred made for some time. The-last | rials was returned. It is believed that the Shares of the North American 
quotation was 74. trouble will be satisfactorily adju and Paper Co. have been neglected 
pale dices y adjusted. 
cosaaciapaacecsine week. After touching 5 last Friday, the 
FOUNDRIES AND FORGINGS. - |DOMINION FOUNDRIES & STEEL, LTD.| 5t¢ck dropped to 4% on Saturday tad 
The appointment-of Thomas J. Dillon|> The Canada Gazette contains the an-| when 100 sae a Id at 4% : 
as general manager of the Canada Foun-| nouncemeht of the incorporation of the e . mews BN Me 
dries & Forgings Co. has been announced. |-Dominion Foundries & Steel, Ltd., with slietie ata 
Mr. Dillon has hitherto been in charge of | capitalization of $6,000,000. This te the ; SPANISH RIVER, 
the, Billings & Spencer and Canada Forg- | new concern formed by ‘the merger of the Sat ef ini eo eee 
ings plants at Welland, but in the future | Dominion, Steel Foundry-Go. and the Ham- Seerer weeeeenen Miver Soman oe 
he will have charge of the James Smart } ilton Steel Wheel Co, A meeting was held'| tarp netegt eee ere nave bene 
Manufacturing plant at Brockville as well. | in Hamilton a few-days ago, evidently i transactions in either common of prt 
Mr. Dillon, who is a director of the com-| connection with the merger, but ‘ie hi ng | eerred all week. 
pany of which he has. been appointed gen- — betes given out as jo ihe ieee WAYAGAMACK 
¢ at the meeting. 2 ee ‘ 
ing experts in Canada, and has made a | between the two compani¢e te. oii te ei Weyegnmeck, 4.908 
splendid record at Welland. His promo-| progressing ‘favorably. The ferred ee erg wane, tears bers ae 
tion to more extended responsibility is | shares o Shane: DEwrer few sales, the price has receded point 
é p ty is f the Dominion Steel Found 
considered logical and well merited. Mr. | standing at 90 ndty are | further to 68. A month ago Wayagamack 
Dillon is a son of T. H. Dillon, of Titus- : was selling fully ten points higher 
ville, Pa., president of the Titusville Forge Since then there has been a slow but 
Company, Under Mr, Dillon’s manage- stcady decline, - 
ment the company’s plants at Welland 
and he hae foiled the highedy wee: | Stocks’ Trading im the shares of the Tors 
} is fulfille e highest expecta- oc aintai %, Dian 3 ading in the shares of the Toros 
tions of his board of directors and satis- the Fore eat nt a oe ary = Paper Company continues. The pri¢e 
Fell Off Before Holi ut . | which touched 90, the day before the 
re Holiday. annual meeting, has hovered between 


fied the Imperial Munitions Board. Speak- 

ing to the FINANCIAL POST, regarding 89 4 in the 
and 90 sitice then. Interest in 

stock was naturally quickened by 


Mr, Dillon’s appointment, President Weir 
— ave = wera oe the poligy By W. A.C 
centralization that had been adopted : + Me Contale, action of the di in declaring ® 
oF eco PPoond No sales of the stock| Phe substantial advance recorded | 2 Per cent. feane te be paid along = 
been recorded for — ti a ne have | last week in several of the more active |* 5 Ber cent. half-yearly dividend o& 
ga 4 g time. e out- pulp and paper sto€ks - rf July,3. If a.similar bonus is declared 
P various plants of the company in th S was continued | for the*second half of the year, #5 is 
is ati h very satisfactory and the earnings | ‘™ e early part of the present week,} not at all unlikely, shareholders will 
portionately large. pew Meh-oebity being reached on the | receive 10 per cent. for the yo? Wome 
UNIVERSAL TOOL STEEL. the hetidee nh. The: ny: Delete sae Peers Seaee on 8, ateck. PONE 
Shareholders of the Universal Tool saa one Sent arenbeeen Boe ene 


: dev : 
Steel Company. will learn with pleasure of |) — and while values were fair-| - NOM ININGUE PULP. 
the action of the directors this week in|,” ,¥° Maintained, and active stocks| The Nominingue Pulp and Lumbet 
declaring a dividend of 2 per cent. on the held the gain ofthe previous week, the | Company has been‘incorporated with # 
ee stock. A previous dividend of 2| result for the group as.a whole capital"ae $300,000, to take over the tim- 
with thi - was paid in January but even to-hold the list about stati Was | ber limits and saw and rossing mills of 
with this second payment there is no indi- ch f Stationary. The | Bugene Putenaude at. Nominingue. It 
cation that a definite dividend basis has ! ange for-the group was as fol-|the intention of the new company @ 
ale ‘ee as operatiigs are ows, up to the close on ednesday:— | build a pulp mill for the manufacture 
: roceeding ona satisfac- 
menbin soleanee’ thet tten eon ae) wrt grokebig not ba preecodca with be 
" urther ts . , 
will be pate. Protfis are largely from a Laurentide ... 180 “111% 8% fenene re iz » Beye fe * ee 
Dal valewatiods of the prometsns tts |eore 122% 124° +4 | fice of the company will be at Mon 
promoters. The |Spanish com... 14 15 The company has a Dominion charter 
Do.,” pref. . 49% 
68% 


Close _ 


ae object <i the company was eee 

was i URICE 
pene for rn is known as a Soa ane feel te 8 

process for ening steel and to 
control a patent for manufacturing cer- enon + 
tain kinds of bolts. However, 
Sore: for. the lnpet Ses 
and it is from these oat 

been 


ivery of inery and the car short 
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4% 
the St. 
Toronto Paper 90 ‘Company in the new cons 

‘ lants at Cap Madeline. Th 
second heutes for the sulphite plant * 
in position, but it is not yet in oper® 
tion. When it is working the 80 fl 
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Ry J, LL, Rutledge, 
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The past week 
season in the milli 
Just at the mom 
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e of the investigation 
arged to embrace book 
papers. The Commissione, 
owever, that it would probe: 
ie time before. he 
ake up cnaeas ar seater 
s of the paper industry. . Ob. 
as made by the man nfactyr. 
e inclusion Papers, ¢ 
sprint, on he cae nat 
prices in the Case of 
d been done as a war men, 
puse newspapers were regard. 
essary, but that the same 
pply to books, ete. This 
as not considered, 
shown in the returns 
anufacturers that the cosy 
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mills, or from $2.55 to $3.99 
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e manufacturers urged ¢ 
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way 


xing of a higher price after 3 
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Fxt hearing of the inquiry will 
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meeting at that point of the 


Associated Press, 

gnificant that the daily papers 
aking any part in the present 
tion. They have adopted the 
that they are: satisfied with 
ng of the Finance Minister 
the year, and see no reason 
ponsideration of the question. 


de and Class Section of the 
Press Association, however, 


peared officially before the 
sion and are supporting the 
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LAURENTIDE. 
p sale of 75 shares of Lauren- 
nday at 177% broke the long 
inactivity in this stock. The 


vious sale was put through on 
t 180. Since then there have 
rasional bids for the stock at 
ures but nonercame out until 


“RIORDON. 


er last week’s spurt, which carried 


7% stock to 122%, Riordon continued 
afng, reaching a high of 125 on Tues- 


There was some selling on Wed- 


however, which dropped the 
ck to 124. . 


BROMPTON. 
vement in Brompton during the 


weeks has closely approximated — 


Riordon. There was a marked 
last week and a continued up- 
pvement in the early part of 
ment week. The stock reached 
Monday, the high for the month 
On Wednesday business slack- 
she price eased off half a point. 


NORTH AMERICAN, 
of ‘the North American Pa 
xr Co. have been neglected all 
er touching 5 last Friday, the 
ypped to 4% on Saturday and 
inactive until Wednesday, 
) shares sold at 4%. 4 


SPANISH RIVER, 

he exception of a sale of 10 

y Spanish River common on Mon- 
) a share, there have been no 


ons in either common or pre- 


ll week, 
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ess in Wayagamack is still in 
and, while there have been very 
s, the price has receded a point 
o 68. A month ago Wa 
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TORONTO PAPER. 
g in the shares of the Toronto 
ompany continues. The price 
uched 90, the day before the 
meeting, has hovered between 
) since then. ~ Interest in the 

naturally quickened by the 
{“the directors in declaring th 
it. bonus to be paid along wi 
cent. half-yearly dividend om 
“If a similar bonus is declared 


second half of the year, 88 is 


ail unlikely, shareholders will 
10 per cent. for the year, wh 
endid return on a stock selling 
90 a share. 


NOM ININGUE PULP. 


cminingue Pulp and Lumber © H 
has been¢incorporated with &. 


bf $300,000, to take over the tim: 
s and saw and rossing mills = 
Patenaude at Nominingue. a 
ntion of the new company 
pulp mill for the manufacto 
nd wood pulp, but construction 
bably not be proceeded with . 
t year. It is proposed to — 
d common nets The out ° 
he company wi al 

ipany has @ Dominion charter: 


. MAURICE PAPER CO. 


lifficulties incidental to getting — 


, of machinery and the ear short: 


handicapped — 
the anes 7 St Maurice 


nagement 
ompany in the new constructioe 
plants at Cap Madeline. 
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ion, but it is not yet 
Vhen it is working the 
of the company will be 

50 tons per day. 

for the sulphate plant 
y very shortly. in 
ry to the completion of 


May 26, 1917. 


— eee 


sions was shipped last fall from 
ae pakers. and the company have only 
this week received trace of it. Alex. 
MeLaurin, vice-president and general 
r of the company, informs THE 


“MNANCIAL POST that ‘the company's: 


output of paper and sulphite is prac-’ 
tically al! contracted for at satisfactory 

iens—“that is,” said Mr. McLaurin, 
fwith the exception of what the Govern- 
ment compels us to provide for the Can- 
adian publishers.” - 


HOWARD SMITH PAPER MILLS, 


The securities of the Howard Smith 
Paper Mills, Limited, were called on the 
Montreal Stock Exchange this week. 
They consist of $833,500 common stock, 
consisting of 8,335 shares of $100 each; 
and $475,000 7% cumulative preference 
stock, consisting of 4,750 shares of $100 
each. The ticker abbreviation is “H.S.” 
The securities have been dealt in on 
the unlisted section of the Exchange for 
gome time, but there has been no trading 
recently. The last bid for the common 
was 68, about a week ago. The pre- 
ferred is quoted at about 72. 

The earnings cf the company continue 
on a very satisfactory basis, the output 
having all been contracted for for many 
months ahead. Howard Smith, president 
of the company, informs THE FINAN- 
CIAL POST that the contracts in con- 
nection with the changing of the Crab- 
tree plant from the manufacture of news 
to high grade paper, have all been 
awarded and he expects to have the mill 
producing the new lines inside of three 
er four months. This will very me- 
terially increase the capacity of the 
company, and the results will no doubt 
be reflected in substantially increased 
earnings when the next financial state- 
ment is presented to the shareholders, 


MILLING — 


A Dull Week in Milling Securities— 
Grain Situation Shows Im- 
provement. 


By J, L, Rutledge, Editor Canadian 
Grocer, 


The past week was another dull 
season in the milling security market. 
Just at the moment the milling stocks 
do not seem to enjoy the popular fa- 


vor. There is no particular reason 
for this slackness in trading as it is 
generally admitted that all these busi- 
nesses are in a sound condition, and 


that despite the unusual complications 


that have grown up in recent months, 
the business done has been most 
satisfactory. Local trade is, it is true, 
somewhat light at present, save with 


the cereal miller, who is finding a de- 
mand for cornmeal that has taken the 


place of any slight decrease in busi- 
ness in the more expensive products. 
Those mills, of course, which have 


large Government contracts, are’in a 


comparatively rosy situation; other 
than this Government business, how- 
ever, the export trade in mill stocks 
has practically ceased to exist. 


The grain situation generally seems 
to be taking on a slightly better com- 
plexion. It is stated on good author- 
ity that there is a very considerable 
increase in the acreage under grain 
production in the United States, 
though this may not be sufficient. to 
compensate for the shortage in win- 
ter wheat it will do something to al- 
leviate it. Reports from European 
countries are not so*favorable. ~Re- 
ports on growing grain early in this 
month puts the condition as good in 
Tunis, average in Spain, Netherlands 
and Algeria, and mediocre in France, 
Great Britain, Italy, and Switzerland. 

Though there is no admission of the 
fact, there is evidently a feeling 
among the millers that the price of 
flour mounted with almost too much 
precipitation. At least, this is the 
only way to account for a decline in 
flour which was not brought about by 
a decline in wheat. As a matter of 
fact, wheat varied very little during 
the past week. On Wednesday week, 
cash wheat stood at 2.77; on Tuesday 
of this week the price stood at 2.75. 
In October option, the slicht changé 
went the other way. Wednesday’s 
price was 2.07, while Tuesday of this 
week it sold for 2.10%. Despite this 
almost stationary condition of the 
wheat market, there was a decline of 
9 cents in flour, bringing the price 
now to $14.50. 


As has been stated, there has been 
a remarkable quietness in all milling 
stocks, Maple Leaf is the only stock 
in which any appreciable sales were 
made, though some slight activity was 
also noted in Ogilvie. 


MAPLE LEAF. 


_ Thursday of last week was a brisk day 
in the stock of the Maple Leaf Milling 
mpany. Upwards of 300 shares chan 
ands on that day, the briskest trading 
that has been noted in the stock for 
Some time past. The unusual activity had 
& tendency to depress the price and the 
Stock from an opening of 107 sold down 
to 104%. This decline was due more to 
rather heavy selling on a sluggish market 
than to any feeling of weakness, as Was 
fracenced by the rapid recovery on the 
cllowing day when the stock regained 
all but % point of this loss. The last 
sale on record at the time of writing had 
shown a complete recovery. In the pré+ 
ferred there was no variation from the 


Standard pri 
made at cine the few sales noted being 


OGILVIE. 


uae trading in the stock of the Ogilvie 
anne company was comparatively t, 
ough a very good feeling was represent- 
ed in the sales that were recorded. There 
on an advance of half a point from 
Prevailing figures of the last week 

°F 80, the last sale being made at 145. The 
preferred too showed some slight indica- 
12K strength advancing % point to 


ae 


By H. H. Black, Editor Dry Goods Review. 


With the exception of one stock 
which showed a decrease of two 
points from last week, the tendéenc 
of all textiles was upward. This 
was particularly so in the case of 
Dominion whose annual statement 
was so favorable that in very active 
trading it was. rushed up to 89° at 
one time, which represents an in- 
crease of no less than 13 points from 
the low for this year. 

The changes comparing May 17 

May 23 show the following net 
gains or losses: f 
May 17 


é Close 
Can. Cottons . 2 


Do,, pref. ... 79, ° 

Dom, Textile .. 85 

Mont. Cottons. 53 

Penmans . ... . 70 72 +2 
It would seem as if the up-and- 


down alternation that had been the 
experience of the raw cotton market 
since last December and in spite of 
the declaration of war by the United 
States, was at last to cease for a 
time. The past few days have seen 
a steady advance in the raw markets 
until spot is at 21.55 and all futures 
within a shade of the high mark 
established last November. ‘The 
reasons assigned for this upward 
tendency are a more favorable view 
of the general war situation and 
bullish crop reports. The latter are 
from private sources but none the 
less are certain to influence the mar- 


- . 
ket upwards whenever they are is- 
sued. This upward -movement. will 
hardly affect, selling for fall, as 
fairly large stocks of raw are in the 


hands of the mills purchased at the 


lower level of prices, If the ad- 
vances continue, however, retail and 
consumer trading will undoubtedly 
be checked considerably early next 


year. But as to conditions then, no 


one cares to predict. - 

Orders continue to reach the-mills 
though in decreasing volume so far 
as the textiles are concerned, as the 
element of caution has become a ‘per- 
manent one on the part, both of 
wholesaler and retailer. The knit 
goods mills, -however, have more 
orders still in sight than they can 
handle, and are likely to have for 
some time. 

The extremely satisfactory state- 
ment of Dominion Textile is likely to 
encourage holders of other--cotton 
textiles. 


CANADIAN CONVERTERS. . 
Another week, the fourth, has passed 
with no sales of this stock. All through 
the present year, however, it has been a 
quiet security, with little fluctuation, and 
holds up well at the last figure of 41, 
within half a point of the high for 1917. 


: voy 23 Change 
0: 


CANADIAN COTTONS. i 

At the annuakmeeting of the Canadian 
Cottons last week, several shareholders 
suggested that the financial position of 
the company would justify an increased 
dividend on the common, but while the 
president stated that the matter would be 
considered by the directors, it is not be- 
lieved that any change will be made this 
year. The present dividend of 4 per cent. 
was only started a year ago, and the 
policy of the board appears to be that it is 
safer to let the present distribution re- 
main as it is, until they see their way 
clear to make an increase which can be 
regarded as-permanent. The earnings of 
the company last year: were about 12 per 
cent. on the common, and it is apparent 
that even’if there was a considerable fall- 
ing off from that. point, the poet. divi- 
dend could be maintained. If conditions 
continue approximately as good the pres- 


ent fiseal year, no doubt the prevens! to. 


increase the distribution to the common 
shareholders would be given serious con- 
sideration. 

There was fair activity in-common this 
week, all at 52, the same as last week. 
number of shares were traded in of the 
preferred and 80 was reached finally, 1 
point above the close of last week and the 
highest since March. ; 


DOMINION TEXTILES. 

That the record financial statement 
made pubjic early in the week by the 
Dominion’Textile Co. and dealt with else- 
where, was partly but not wholly  dis- 
counted in the extensive trading of the 
past four weeks is seen by the fact that 
‘the stock jumped above last week’s close 

opened at 88% going up on 

a9, is aeeny 8 aonete 
above opening r. the year, an 
12% above the lowest... These fluctuations 


exceptionally 

am of oe 
aang from $3,676,160 to $2,597,767, 

rene ot ease te $4,856,594. one 
i ‘ 3 
: the net working capital surpl 

improvement of $1,203,288 

Fee eee rere ebene Dominion 


; exercise of the B 


1,481,195 


MONARCH KNITTING. 
here were no-sales either of common 
or preferred this week, the last in the 
former being 40 and the latter 80. The 
mills keep steadily at work and large 
orders are on hand. 


MONTREAL COTTON. 

This stock has been very quiet the pres- 
ent. week, with fo sales either in common 
or pfeferred. The last sale of common 
was at 53, and preferred at 101%. 


PENMANS. 

After a lapse from the figures of 72- 
78 reached at the time of the excellent 
annual report, Penmans had taken-a lapse 
for the past four or five weeks, and fallen’ 
as low as 68. This week saw a recovery 
from the opening quotation of 70 
to 72, close to the former figure, and bet- 
ter than the opening for the year. In the 
preferred there were no sales. The mills 
are in excellent shape, and there is every 
indication that ‘the, company will have a 
splendid year. 


BELDING-PAUL-CORTICELLI. 

As the. Belding-Paul-Corticelli Com- 
pany completes the half-yearly period of 
its present’ fiscal year with the end of 
May, there was more than the usual in- 
terest in the meeting of the directors 
held this week. No figures were given 
out, but A. 0. Dawson, the president, 
informed THE FINANCIAL POST that 
the sales for the half-year would com- 
pare favorably with the previous six 
months. - As to the prospects for the 


coming six months, there is more un- 
certainty. The shareholders of the com- 


pany-may consider themselves very for- 
tunate if the splendid record of the past 
year is maintained. There have been 
no transactions in the securities ef: the 
company recently. 


MINING STOCKS 


Weakness and Lack of Interest Con- 
tinues, With the Gold Stocks Re- 
acting Several Points During 
the Week. 

The market for mining shares re- 
mains inactive and weak, and on only 
one day did sales on the Standard Ex- 
change exceed the 100,000-share mark. 
Gold issues were particularly suscept- 
ible to depressing influences, and prac- 
tically the entire list exhibited de- 
clines.for the week. Such figures as 
those presented by the Hollinger, in- 
dicating the serious falling off in pro- 
duction, due to the labor shortage, 
have a naturally bad effect, while in- 
vestors who would like to take advan- 
tage of the present bargain prices are 
deterred from so doing on account of 
the impossibility of getting accommo- 
dation from the banks. This latter 
factor is really at the bottom of a 
great deal of the lethargy in the stock 
markets. The change for the week in 
the position of the more active mining 
shares is thus exhibited: 

Close 

GOLD— May 17 
Hollinger . .. 4.70 , 
Dome Mines.. 12.50 * - 12.00 —.50 
McIntyre’. .. 1.53 1.43 —.10 
Newray 74 74 eikae 
West Dome ..  .21% 16% —05% 
Dome Exten.. .14% 18% —.01 
Boston Creek. -75 -75 aie 

i 39% 37 —.02% 

—.038% 
+. &% 


80% 
12% 
51 waeled 
Timiskaming . .40% 37% —.08 
Nipissing . .. 7.45 7.25 * —.20 
The Ontario Bureau of Mines re- 
port for the first quarter of the year 


Close 
May 23 Change 
4.35 —.35 


A| shows an increase in gold prodtction, 


but a considerable decline in silver 
production. Despite the high cost of 
operating gold properties and the 
scarcity of labor, the production of the 
Northern Ontario gold mines has in- 
creased by 18 per cent. over the cor- 
responding period of 1916. Of the nine 
producing mines, the Hollinger is 
credited with $1,315,034; jhe Dome 
with $528,787, and the McIntyre with 
$425,408. Other producers in order 
were Porcupine Crown, Tough-Oakes, 
Schumacher, Vipond-North Thompson, 
Croesus and Dome Lake, Total pro- 
duction was 127,692 ounces, valued at 
$2,601,760. 7 
Deducting the small quantity of sil- 
ver recovered from gold and copper 
ores, the total production from Cobalt 
and Gowganda silver mines amounted 


* 


‘ships to London, no doubt the increase 


in ocean insurance rates has deterred 
marketing the entire output. 

’ Silver was quoted in New York yes- 
terday at 74%. cents an ounce, the 
same price as a week ago. Daily quo- 
tations were at this level all week, ex-. 
cept on Monday, when the price ad- 
vanced %4 cent an ounce. ~ 


DOME EXTENSION. 

' The recent reduction of the Dome Mines 
dividend makes the outlook for the early, 
Dome option on Dome 
Extension more favorable. At the old 
rate of diivdend it would have been a 
heavy load to pay the additional amount 
required by the issuance to Dome Exten- 
sion shareholders of the 60,000 odd Dome 
.Mines shares, in payment for their hold- 
ings, but the new rate will make this less 
difficult. Dome Extension shares have 
eased off about a point during the week 
and ber the day before the holiday closed 
at 18%. 


BEAVER. 

It is stated that underground develop- 
ments at the Beaver are vatersnagy | en- 
tirely satisfactorily. Considerable high- | 

de ore is being developed at the 600- 
‘oot level and on this level, a vein 6 
inches wide and carrying 3,000 ounces of 
ore, has been opened up for a distance of 
200 feet. Beaver shares were depressed 
to 81 on ™“Monday, and on Wednesday 
closed at 30%. 


TIMISKAMING.| 

Selling of Timiskaming, which carried 
the price back from 42% on the 17th to 
$7 on the 22nd, has given rise to various 
rumors. It is stated in some quarters 
that the selling has come from officers of 
the company. The latter are also heavily 
interested in the Beaver mine adjoining, 
and it is -hazarded that they are finding 
prospects much better on the latter prop- 
erty, so much so, in fact, that they are 
prepared to sacrifice holdings in the 
‘Timiskaming. The explanation is not par- 
ticularly plausible in view of the fact that 
there has been almost identical weakness 
in Beaver. The facts would seem to be 
that, as the most active silver stocks, both 
issues have been particularly susceptible 
to present market conditions. 

VACUUM OIL. 

The annual meeting of the shareholders 
of the Vacuum Gas & Oil Company is to 
be held on Wednesday next in Toronto. 
The statement for the year to April 30 
was issued during the week. It indicates 
that operations were carried on at a loss | 
of $5,569. The revenue amounted to $12,- 
020, of which $2,261 represented a Gov- 
ernment bonus. Expenses ran 17,580. 
The balance sheet shows $10,953 cash on 
hand; $1,686 due for oil and oil on hand, 
and $157,790 stock in the treasury. The 
value of the assets is not estimated. 

In his summary of the results of opera- 


tion, President F. L. Culver says: “Your 
directors consider that the results of the 





development of their Thamesville oil pool 
are very satisfactory, as they have proven 


the existence of a pool about two a & 


half miles in length and about five-eighths 
of a mile in width. Throughout this area 
as far as developed the oil is of a uniform- 
ly high grade (from 40 to 44 degrees 
Beaume) and under a contract with the 
refinery commands a premium -of 10c a 
barrel over the, official quotations for 
Canadian crude oil. The company is at 
present receiving under this contract $2.38 
per barrel, and in addition the bounty of 
52%c per barrel from the Government, 
making a total of $2.90% per barrel.” 


SCHUMACHER. 

The second annual report of the Schu- 
macher Gold Mines, Limited, was issued 
during the week. It covers only nine 
months, the company’s fiscal year now 
ending March 31. Gross production am- 
ounted to $169,186. Net profits were 
$15,747. After allowing $10,000 for de- 
preciation and other adjustments, $3,079 
was carried forward*to surplus. The bal- 
ance sheet shows current assets amount- 
ing to $85,016, as against current liabili- 
ties of $21,820. Total assets are given as 
$1,948,719, a gain of about $400,000. Ore 
reserves have increased in value during 
the nine months from $396,700 to $674,240. 

President F. W. Schumacher, in his 
report, states that special economic condi- 
tions, the shortage of labor -and its di- 
minution in efficiency, combined with the 
increased cost of materials, prevented the 
fulfilment of the program mapped out, but 
operating costs in the face of this were 
reduced and a greater amount of develop- 
ment work done. It is expected that the 
mill capacity will be increased to 180 
tons by July and if conditions warrant, 
this .will further be augmented to a total 
Seer of 300 tons per day. — 


McINTYRE. 

In face of the talk about reduced staffs 
of operatives, higher costs and the immi- 
nence of labor trouble, it is interesting to 
hear that no difficulty seems to have been 
experienced to date in keeping the op- 
eration of the mill up to capacity. Nearly 
400 men are employed and bullion is being 
produced at a rate second only to that of 
the Hollinger. The McIntyre is averaging 
eleven-dollar ore and there is every rea- 
son to believe that it will range around 
that point for several years. 

McIntyre broke to a new low of 1.35 on 
Monday, but recovered to.1.438 on Wednes- 
day. Business was very heavy. 





3 DOME MINES. 

Fear is being expressed that Dome 
Mines may yet have to cut out their 
dividend. altogether. The scarcity of 
labor is having. a serious effect on opera- 
tions, preventing the getting-out of suffi- 
cient high-grade ore to keep mill produc- 
tion at a profitable level. At present 
about 375 men are at work, whereas a 
force of 600 men is needed to keep op- 
erations normal. It is suggested that 
the mill may be closed down temporarily 
sae enn centred on ment 
wor : 

Dome Mines stock has been weaker at 
$12.00 a share this week. 


to 3,924,849 ounces, valued at $2,816,-| de 


091. Twenty mines contributed to this 
total. Thosé shipping one quarter of 
a million ounces or over were Town- 
site-City, Kerr Lake, O’Brien, La Rose 
and Coniagas. Production of bullion 


was / by the Nipissing mine exceeded ship- 


ments by 636,182 ounces, valued at} th. mine 


$481,438. As this company usually 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL - $15,000,000 
REST ‘ -  * $13,500,000 
Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD ; : 


H. V. F. JONES . : 

The Bank has branches in every part of the Dom- 
minion of Canada, as well as in St. John’s, New- 
foundland; New York, Seattle, San Francisto, 
Portland, Ore.; Mexico City, and London, Eng- 
land. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 
spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


° 


pn 


THE DOMINION BANK 


HEAD OFFICE, TORONTO ~ 
BIR EDMUND B. OSLER, M.P. 


w.D. MATTHEWS 
- President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General- Banking and Foreign 
Exchange business and has ample facilities for 


handling collections and remittances from 
' Canada. , ; 


THE LONDON CITY & MIDLAND 
BANK LIMITED. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 
FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3. 


Subscribed Capital .. $111,677,782.94 
Paid-up Capital .... 23,266,202.34 
Reserve Fund 19,466,400.00 


_... $849,809,215.41 
233,468,740.28 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


Deposits (31st Dec., 1916) .... 
Cash Reserve 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, - WEYBURN, SASK. 
NINETEEN BRANCHES IN SASKATCHEWAN. 


DIRECTORS:—Alex. Simpson, Pres.; Minneapolis, Minn.; Jos. Merg- 
ens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; 
Frank Moffet, Weyburn, Sask.; H. N. Morphy,-Weyburn, Sask.; 8S. E. 
Oscarson, White Rock, 8.D.; CHfas. A. Johnson, Weyburn, Sask.; H. 
O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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UNION BANK OF CANADA 


Dividend No. 121 


NOTICE is hereby given that a Dividend at the fate of 
eight per cent. per annum, upon the Paid-up Capital Stock 
of the UNION BANK OF CANADA, has been declared for 
the current quarter, and that the same will be payable at its 
Banking House, in the City of Winnipeg, and: also at its 
Branches, on and after Friday, the 1st day of June, 1917, to 
Shareholders of record at the close of business 6n the 16th 
day of May next. : 


The Transfer Books will be closed from the. 17th to the 
3ist day of May, 1917, both days inclusive. 
By Order of the Board, 
H. B. SEAW, 
General Manager. 


- 


Winnipeg, April 19th, 1917. 
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PETERSON LAKE. _. 

At the annual meeting of the Peterson 
rae Sart ae ee ee 
was pouaiteat, sonuating 

mnry Pellat. G. Forst was 

resident general 

P. M. Goff, ee ee ~~ 
superintendent Daimprey repo 
indications were very favorable f. 
st Sees oe, Seen naw Dee 
In the even of failure to find 
ame it is the intention of 


i stock 
steady all week at from 9 to 9%. 


TRANSPORTATION 


Both Grand Trunk and C. N. R. Are 
Opposed to the Drayton-Acworth 


Report. 
While the statement of President 
Chamberlin, of the Grand Trunk, 
places that company before the public 


SECURITIES 


lesser of two evils. The atti- 
Canadian Pacific is not in- 


, there is before Parliament the 
and minority reports of the 
Commission, upon which opin- 
may be divided, and, in .addition, 
re is evidence that a strong faction 
will demand of the Government that 
the nationalization scheme be extend- 
ed to include all the roads. Also there 
are the schemes which have been out- 
lined by Mr. Tye and Sir Thomas Tait, 
thee latter of which is particularly 
worthy of consideration in relation to 
the present situation. Under the cir- 
cumstances the public cannot look 


aees 
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Dominion Textile Company 


Annual 


Report © 


FOR THE YEAR ENDED MARCH THIRTY-FIRST, NINETEEN HUNDRED 
r AND SEVENTEEN , 


Presented to the Shareholders at Their Annual Meeting, May Twenty-eight. 
BOARD OF DIRECTORS. 


President: C. B. GORDON, ESQ. ; 
. D 

J. P. BLACK, ESQ. 

JOHN BAILLIE, ESQ. 


Vice-President: SIR HERBERT S. HOLT. 


CG. R. HOSMER, ESQ. 
F. G. DANIELS, ESQ. - 


W. A. BLACK, ESQ. 


General Manager: F. 
Secretary-Treasurer: J. H. WEBB; 


G. DANTELS, ESQ. 
Asst. Secretary-Treasurer: J. A. FISH. 


DIRECTORS’ REPORT. 
Dominion Textile Company, Limited, Montreal. 


To the Shareholders of the 
GENTLEMEN :— 


Montreal, 28th May, 1917. 


~Your Directors are pleased to meet the shareholders on this, the occasion of 
the twelfth annual meeting since the organization of the Company, and to place 
before you the result of the operations of the business for the past year. 

The Net Profits for the year, after paying current interest on loans, all mill 
charges and writing off $396,642.60 for repairs and improvements to the mills, 
amount to $1,582,705.77.. To this amount we have to add $74,377.50, being a divi- 
dend of 244% on 29,751 shares of The Dominion Cotton Mills Co., Limited, for 
the year ended 3lst March, 1916, in all $1,657,083.27, out of which we have paid 


the following :— 
Interest on Bonds 
Dividend on Preferred Stock 
Dividend on Comon Stock 
Rental of D.C.M. Co. (9 mos.) 


$193,041.25 
135,331.00 
300,000.00 
271,165.46 


Rental of Mount Royal Spinning Co. ............ 198.000.00 


Patriotic Fund 


20,000.00 


and after allowing for all Bad and Doubtful Debts and putting aside a reserve of 
$100,000.00 towards the Government War Tax, there is left a surnlus for the year 
of $350,682.47, this amount added to the previous Profit and Loss account will 
bring the balance at credit of this account as on the 3lst March, 1917, to $1,444,- 


166.91, as against $1,093,584.44 last year. 


Sales for the year amounted to $13,375,750.25, compared with $10 438,098.87 


Jast year, an increase of $2,937,661.38. 


The difficulties surrounding manufacturing during the year have been much 
greater than in any previous period, and Costs have materially increased. The 
amount paid out for Wages was about 21% in excess of last year. Sunniies 18%, 
Coal 42%, and Dyestuffs and Chemicals 103%, while Raw Cotton is to-day 60% 
higher than this time last year. Freight embargoes have also been the cause of 
very great anxiety, and increased the expense of operation. - 


As usual all the mills of the 


Company have been maintained in first-class 


condition and there is now in operation 10,000 Looms, 464,144 Spind'es, employing 


over 7,000 hands. 
We are 


leased to report that during the year we acquired the remaining 


outstanding shares of the Capital Stock of The Dominion Cotton Mills Co., Ltd., 
and the land, buildings, machinery and all other assets of The Dominion Cotton 
Mills Company, Ltd., now belong to the Dominion Textile Co., Ltd., and are 
included in the statement presented to you to-day. 

We regret to have to report the death during the year of two of the members 
of the Board, Mr. G. A. Grier and the Hon. Robert Mackay, both of whom had 
served on the Directorate of this Company since its organization. The vacancies 
have been filled by the appointment of Mr. F. G. Daniels and Mr. W. A. Black, 


and we are confident that the wide business 


will ag great service to your Board. 


experience of these two gentlemen 


books of the Company have been audited regularly throughout the year 
by the Company’s Auditors, and those of the outside Mills have been inspected 


frequently by reliable and competent pa 


rties. 
The Secretary will now read to you the Profit and Loss Account and the 


Statement of Assets and Liabilities. 


All the Directors retire from office to-day and are all eligible for re-election. 


The whole respectfully submitted, 


H. 8. HOLT, 
Vice-President. 


PROFIT AND LOSS ACCOUNT 
For Twelve Months Ended $list March, 1917. 


March 3ist, 1917—Interest on Dom. Textile Bonds.... 
" “ D, C. M. Co. Bonds . 
“< “ Montmorency Bonds 
Rent—-D. C. M. Co. (9 Months) 


-+++8 103,041.25 
-» ~~ 55,500.00 
26,137.60 
271,165.46 


“Mount Royal Mill .. 198.000 


“T set O8%-* 4016 Ralence at Credit 
“-s 3978. Dividend D.C.M. Co. 


Merch 3ist, 1917-—Profits for year ....... 


$1,306,450 .80 


$1,098,534. 44 
74,377.50 


Wh aeeccicverepeteesvoabesces 1,582,705 .77 


$2,750,617 .71 
1,806,450 .80 


Balance at Credit of Profit and Loss Account 


GENERAL BALANCE 
For Twelve Months Ended March Sist, 1917. 
ASSETS 


een ween eens 


4,856,594 .21 
$18,557,418 .55 
86 


430,000.00 
———_—$14,338, 100.00 
$1,385.355..18 


vececneasncse $2,597,671.20 2,597,671 .20 
475.44 


‘Total Liabilities 
Reserve for War Tax .......:..-..ss..45- wea des evesns ve 177,475. 
Profit and Looe Account: oes. ees ecesee eee ee ees spneseWecasvevhoes 1,444,166 .91 


———— 
$18 557.418 .55 
———— 


Audited and Verified. 


P. 8. ROSS & SONS, 
~ Chartered Accountants. 


confidently to Ottawa for a speedy 
solution of the problem unless the 


not be successful. 


There has yet been no definite indi- 
cation of how the request of the rail- 


| roads for higher rates will be decided, 


but it is generally accepted that the 
request will be gtanted, although ac- 
tion may be delayed until after the is- 
sue has been definitely decided in the 
United States. 


GRAND TRUNK. 


In his reply to the report of the Royal 
Commission which uired into the rail- 
way situation in Canada, to which refer- 
ence was made last week, E. J. Chamber- 
lin, speaking for the Grand Trunk Rail- 
way, argues that the report on the finan- 
dat and physical position of the system 
was made without a real understanding of 
the situation. He calls attention to the 
fact that the majority commissioners 
barely make mention of the severity of 
the winter, of the decreases and deficiency 
of labor and supplies, the extraordinary 
congestion of the Grand Trunk terminals 
at“frontier = congestion beyond 
the powers 0. 

reacting upon the delivery of cars to 
other railways, and all of the difficulties 
which the management has had to face 
owing to the conditions brought about 
by the war. As opposed to the Drayton- 
Acworth observations representing the 
Grand Trunk as a system in decline and 
incapable of performing: its duties, Mr. 
Chamberlin affirms, among other things: 
; That the Grand Trunk _ made om 
argest average earnings per mile 
of any of the principal lines of Canada, 
$10,983 as against $10,101 for the I.C.R., 
and $9,598 for the C.P.R. The Grand 
Trunk Pacific average was $3,538. 


That the Grand Trunk owns more pas- 
ones and freight car and locomotive 
equipment per mile than any other road 
in Canada, with the single exception of 
the Michigan Central. 


That the Grand Trunk moved last year 
more loaded cars than at any previdus 
period in the past five years, and that this 
record. was maintained, notwithstanding 
unprecedented weather conditions, in the 
early months of the present year. 


That provision was made last year for 
nearly a million dollars worth of new 
rails, and that deficiencies in this respect 
are due to the fact that orders could not 
3 filled, owing to prior claims for muni- 

ons. ¥ 


That the Grand Trunk has expended 
in recent years over $23,000,000 on term- 
inals and new equipment. 


Mr. Chamberlin further contends that 
“the Grand Trunk Railway System will 
bear favorable comparison with any rail- 
way, either in Canada or the United 
States in respect to its physical condition, 
its maintenance of equipment, or its effi- 
ciency of operation.” 


The point of view of Chairman Smith- 
ers of the Grand Trunk, as understood 
at Ottawa here, is that the company is 
prepared to build up the system on its 
own money, in accordance with Govern- 
ment requirements. The only proposi- 
tion thus far received in regard to the 
Grand Trunk Pagific, according to your 
correspondent’s information is that the 
Dominion Government should release 
the Grand Trunk Railway Company from 
the $123,000,000 of commitments on 
Grand Trunk Pacific account, and in ad- 
dition put the road and its responsibili- 
ties on the shoulders of the Canadian 
people. 


CANADIAN NORTHERN. 


The Canadian Northern Railway Com- 
pany reports gros earnings for the week 
ending May 21, amounting to $860,400, 
which compares with $693,100 for the cor- 
responding period in 1916, an increase of 
$167,300, or 24.2 per cent. From July 1 
to date, the earnings were $35,888,300 
compared with $29,077,700, an increase of 
$6,810,600. Following are comparative 


figures: 
1917. 1916. Ine. % 

May 7. 784,500 677,400 57,100 8.5 
“May 14. 882,000 748,300-133,700 18.0 
May 21 eg 860,400 693,100 167,300 24.2 

The €.P.R. is to spend $1,000,000 on the 
re-ballasting of the Eastern lines this 
summer, while part of the programme is 
to erect new stations, build sidings and 
put up express buildings, the whole mean- 
ing an or of between $4,000,000 and 
$5,000,000. In former years it was the 
habit to spend between $20,000,000 and 
$30,000,000 on betterments in the West; 
but the big things are completed and the 
times are unsettled. Necessary things are 
being done, and the system will not be 

rmitted to suffer through inefficiency; 

t big ee are a thing of the 
past. There are still branch lines to be 
constructed, but n of that sort will 
be done until after reconstruction 
period. The system is kept in the best of 
condition from coast to coast, se a 

it 


the company to control and. 


ELECTRIC 


Little Change in the General Posi-) 
tion of Stocks on the Secur- - . 
‘ ities. Market. 


"here is little change in the situa- 
tion this week .as regards the 
market for electric railway. securities. 
On the whole there is if anything a 
firmer tone. The decline of a couple 
of weeks ago which affected so many 
of. the stocks, particularly in the 
American group, appears to have 
been an adjustment justified by the 
changing conditions. Labor is scarce 
and wages are high, rolling stock 
and other supplies are very costly 
and in addition there are many other 
factors which creates uncertainty. 
On the other hand there is no ad- 
vance in the rates charged. In the 
United States there is an agitation 
in this direction and it is hoped that 
it will result in general benefits to 
the traction companies throughout 
the country. However so far as Can- 
ada is concerned the situation is differ- 
ent in that there is a strong agita- 
tion in favor of public ownership and 
—especially in Ontario—any agita- 
tion for higher fares would undoubt- 
edly be followed by @ political move 
to direct a public demand upon the 
government to interfere or take over 


the systems. < 
Trading in traction securities has 


been light and in this respect the 
general condition of the market has 


applied. 


QUEBEC RAILWAY. 

Replying to a criticism in the House of 
Commons as to the Quebec and Saguenay 
Railway transaction and the allegation 
that over $8,000,000 had been handed to 
Sir Rodolphe Forget, Sir Thomas White 
declared that the road. had been taken over 
because the roadbed was falling away and | 
because depreciation rr _ in if ~ 

overnment did not take action. 
fienied that it would cost $8,000,000. 


TORONTO RAILWAY. 

The earning statement of the Toronto 
Railway and subsidiary companies for the 
month of March shows a continuance of 
the improvement which has been noted 
since the first of the year. The gross 
amounted to $991,192, an increase of $80,- 
293. There was also a considerable in- 
crease in working expenses, maintenance, 
etc., but the net at $475,606 showed an in- 
crease of $41,668. For the three months 
the increase in gross was $262,652 and in 
the net $132,911. A summary follows:— 

Gross Expenses Net 
. .$1,002.469 $531,668 $470,801 
; 932,567 491.3851 441,216 
991,192 515.586 475,606 

There was a somewhat better tone to 
the stock market during the week. A high 
price of 81% compared with 80 last week 
and a low of 79 with 78%. 


LONDON AND LAKE ERIE. 

The directors of the London & Lake 
Erie Traction Company met with the city 
solicitor and Mayor Trott, of St. Thomas, 
in an effort to make some agreement 
whereby the Traction Company may take 
ever the management of the St. Thomas 
street railway system. President Woods, 
after the meeting, stated that it is quite 
possible that the company will take over 
the road, if a satisfactory agreement is 
reached. He thinks that if a prover ser- 
vice-were installed the road could be made 
& paying concern. It would ,however. 
mean the expenditure of a large amount 
of money in order to make improvements 
that would make the present municipak 
railway in a fit condition to give a first- 
class service. The plans which will be 
undertaken by the traction directors 
should they assume the control of the St 
Thomas road, have not as yet been made 
and nothing definite is known, but it ‘is 
said that they will extend the road to the 
park by way of Ross Street. 

President Woods said that there is no 
truth in the statement that the Govern- 
ment intends to buy the rails of the Trac- 
tion Company. There has been no such 
negotiations with any Government, he 
says. 


WINNIPEG ELECTRIC. 

That there is as much power available 
from the Winnipeg River as is now being 
developed at Niagara is stated in a report 
of the Dominion Water Powers Branch of 
the Canadian Government. It says that 
after fully providing for the interests of 
the Winnipeg Electric Railway Co. and 
the municipal plant of the City of Winni- 
peg in the Winnipeg River, the remainder 
of the river drop is divisible into seven 
power developing centres with possible 
output of 175,000 continuous 24-hour h.p., 
available at 75% efficiency under present 
unregulated minimum flow, and 313,000 
continuous 24-hour h.p. available for the 
proposed 20,000 second feet dependable 
minimum flow under regulated conditions. 
Total resources of the nine sites or cen- 
tres are 249,000 and 418,000 continuous 
24-hour h.p. under the above respective 
conditions of flow. 

Sales of Winnipeg Electric were noted 
during the week at 49 to 50. This showed 
very little improvement from the slump of 
the previous week when a low point of 
47% was touched. 


QUEBEC RAILWAY. 
. The arbitration proceedings in connec- 
tion with the land expropriated from 
the Quebec Railway, Light, Heat & Power 
Company at Quebec for the new C.P.R. 
station have been concluded, but judg-. 
ment has not been given yet. The com- 


big | pany claimed $300,000, which was. based 


_ After nearly four months of negotia- 

tion a new schedule has been agreed 
between C.P.R. and the men, 

whereby conductors, brakemen, 

and on the C.P.R. lines 


men 

east of Fost William obtain generous in- 

creases. co ne a 
ive 


on the price at which land in that dis- 
trict had been sold. A large number of 
ex witnesses were called by both 
sides. No word has been received from 
Ottawa as to whom the legislation in 
connection with the taking over of the 
Quebec & Saguenay will be introduced, 
but it is expected to be passed this ses- 
sion. The company’s earnings are being 


maintained on a basis that com i 
ed last 


favorably with the-results achiev 
year. The stock led in the volume of 
transactions on the Montreal Exchange 


get | on Tuesday, the price, 27%, being a frac- 


oe advance from last week’s close of 


authorities, supreme, m 


Net. .«: 
FOUR ae 
Net. ...147,691 125,753 —21,988 14.85 


There has been no trading in the . 


middle of April at 38. 


DULUTH-SUPERIOR. 

Pes he Voie Tern Genie Srantien 
earnings 0 e uth-Superior 
Company amounted to $27,910 compared 
with $23,426 for the corresponding 
in a an a 4 of $4,484 iar a 
cent. For Ap e gross earn - 
ounted to $131,287 as compared with $106,- 
730 for the same re = a an _ 

rease of $24,557, while net earnings fo 

the month amounted to $50,803 compared 
with $37,497, an increase of $13,306, or 
35.49 per cent. Following are comparative 


1917. 1916. Change. 

$131,287 $106,730 +$24,557 

80,483 69,233 +. 11,250 

Nets is:os. 50,803 87,497 + 18,306 

From January 1 to April 30, the gross 
amounted to $510,602 compared with $430,- 
766 for the corresponding period in 1916, 
an increase of $79,836. Net earnings 
amounted to $181,506, an increase of 
$41,140, 

There has been no trading in the stock 
during the past fortnight. Recent quo- 
tations indicate 49 asked against 45 bid, 
while last sales were at 47%, and 50 has 
been the high point of the year. 


BARCELONA. 

There has been no trading in Barcelona 
this week, there being an unusually small 
amount of interest displayed in this stock 
by the traders. Bids of 11% were regis- 
tered against 11% asked and these did not 
ao any change of opinion as regards 
values. 


BRAZILIAN. 

On a market which was not nearly so 
active as for the previous fortnight, Bra- 
zilian held its own. during the week. The 
price continues around 40. The exchange 
situation continues favorable and this has 
the effect of off-setting other influences 
— are more or less generally unfavor- 
able. 


DETROIT UNITED. 

Interest in Detroit United waned, as 
indicated by the trading on the Montreal 
Exchange. The price also took a dip, 
touching 110% on Tuesday as compared 
with 112% at the close of last week, and 
a high of 114 for the month. 


ILLINOIS TRACTION. 
A couple of lots of [Illinois Traction. 


changed hands this week at 83. This com- 


pares with a previous price of 87 and is 

an indication of _ the readjustment of 

values of some of the American traction 
Continued on page 5. 


THE BIG 4 RANCH, LIMITED. 


PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secreta 
of State of Canada, bearing date the 1it 
day of May, 1917, incorporating John Henry 
Fussell and Thomas ssell, contractors; 
Anne Zellit McKerrigan, accountant, Samuel 
Hisey, live stock and. grain commission 
merchant, and Stanley Kitson Hisey, 
wholesale produce merchant, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, vis:—(a) To carry 
on the business of ranching; to purchase 
and otherwise acquire, breed, raise, improve, 
sell and deal in live stock of every kind and 
live stock products; to carry on by whole- 
sale or otherwise the business of producers, 
purchasers, shippers of and dealers in agri- 
cultural products, including prepared pro- 
ducts, live stock and farm supplies; (b) To 
ourchase, lease, take in exchange, hire or 
otherwise acquire any real or personal pro- 
derty or any rights or privileges which the 
company may think necessary or conveni- 
ent for the purposes of its business or cap- 
able of being profitably dealt with in con- 
rection with any of its property or rights 
for the time being; (c) To apply for, pur- 
chase or otherwise acquire, any grants, 
licenses, leases, con ons and the like, 
which may seem calculated directly or in- 
directly to benefit the company and to 
for the same in cash, shares or other apenrt. 
ties of the company or otherwise, and to 
use, exercise, develop or grant licenses in 
8 : t ae or other wine turn to 

nts, licenses, leases, concessions and 
like so required; (d) To urchase, leaaees 
otherwise acquire and to hold, exercise and 
enjoy in its own name, ail or any of the 
property, franchises, 


gs will, 
.powers and privileges held or ee a 


any person or firm or any company or com- 
panies, and to pay for such paopariy, fran- 
chises, good-will, rights, powers and vi- 
Seeman ek << gg = shares of the 
‘ olly or partly id- and 
ee the liabilities of Taarconeh per. 
’ or company ; mter 
eae or ~_ aes saan os 
8 ng of profits, union of interes 
operation, joint adventuré, casaeaenr? aoa 
cession or otherwise, with any person or 
company carrying on or engaged in or about 


to ca 
os ces on or engage in any business or 


fit the company ; and to lend mone - 

antee the contracts of, or otherwise’ toeiet 
any such person or company and to 

oot acquire shares and 

compaty, ' 

issue, with or Witloet ensteniaee 
wise deal with the same; (f) To 
any arrangement with any D 


sy i 


#8 
5 


: 


otherwise, that may 
company’s objects or 


gs 
ge8ae 


Hl 


i 


hit i 


Dany as may seem expedient, and in pur 


ticular by in the press, 

culars, by purchase and exhibition AS 

at ee re we pedlicaticn of 

a cals and by gran rites, 

the f ry f the enka m) To pay ont 
e funds 0 ali e 

incidental to the formation, reeame 

and advertising of the company, or in @ 

about the promotion of this company or thy 


any other ‘business capable of 
veniently carried on in connectton 
business or calculated directly or i 
to —_—— the value of or render 
any of the company’s property or . 
(o) To do all other things tncldeuttt a 
conducive to the attainment of any one og 
more of the above objects. The 

of the company to be carried on through. 
out the Do: on of Canada and 

by the name of “The Big 4 Ranch, Limiteg” 
with a capital stock of sixty thousand do). 
lars, divided into 600 shares of one bundre@ 
dollars each, and the chief place of bug. 
ness of the said company to be at the City 
of Toronto in the Province of Ontario, 


Dated at the office of the cant 
State of Canada, this 14th day of May, : 
THOMAS MULVEY, 
Under-Secretary of State, 


eonduct of its business; (n) To carry wm 
con 


BRITISH AMERICAN RUBBER COM. 
PANY, LIMITED. ‘ 


PUBLIC Notice is hereby given that under 
th 


e First Part of chapter 79 of the Re 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent bhaye 
been issued under the Seal of the 
of State of Canada, bearing date the 
day of May, 1917, incorporating 
Edward Kellar, machinist; Edward J 
Swift, accountant; Rubert Kenneth 
shaw, contractor; Lillian Frances 
and Lily Davis, stenographers, all of the 
“ty of Toronto, in the Province of On 
tario, for the following purposes, viz :—( 


manufacturing and selling rubber goods and 
supplies and generally to purchase, take on 
lease or otherwise acquire, hold and work 
any lands producing rubber trees or suit- 
tble. for e planting, cultivation and 
rowth of rubber trees, and any concer 
sions, rights, powers and privileges over 
such lands and to manufacture, 
or otherwise acquire and to sell or other 
wise dispose of any or all kinds of goods, 
wares, chattels, and merchandise and gen- 
erally to. deal with all species of property, 
either movable or immovable, capable 
being owned; (b) To carry on any other 
business (whether manufacturing or other 
wise) which may seem to the company cap 
able of being conveniently carried on tn con- 
neetion with its business. or calculated di- 
rectly or indirectly to enhance the value of 
or render Petes. _ A the comemn® 
roperty or rights; (c ‘o acquire 
Setake the whole or any part of the dusi- 
ness, property and liabilities of any person 
or company carrying on any business which 
the company is authorized to carry 0B, oF 
possessed of property suitable for the pur- 
poses of the company; (d) To apply for, 
purchase or otherwise acquire, any patents, 
brevets d’invention, licenses, concessions and 
the like, conferring any exclusive or nom 
exclusive, or limited right to use, or any 
secret or other information as to any !n- 
vention or process which may seem 
of being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 
develop or grant licenses in respect of, oF 
otherwise turn to account the p ’ 
rights or information so acquired; (e) 
enter into partnership or into any arrange 
ment for sharing of profits, union of inter- 
ests, co-operation, joint adventure, reci- 
procal concessions or otherwise with any 
person or company carrying on or 
in or about to carry on or engage in any 
business or transaction which the company 
is authorized to carry on or engage in, oF 
any business or transaction capable of being 
conducted so as directly or indireetly 
to benefit the company ; and to lend money 
to, guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and s& 
eurities of any such company, and to # 
hold, re-issue, with or without guarantee, of 
otherwise deal with the same; (f) To 
or otherwise acquire and hold shares in any 
other company having objects altogether 
or in part similar to those of the — 
or carrying on any business capable of 
‘ng conducted so as directly or ind! 
to benefit the company; (g) To ee 
and support or aid in the establishment 
support of associations, institutions, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the ep 
pany (or tts predecessors in business) 
the dependents or connections of such per- 
sons, and to grant pensions and allowances 
and to make payments towards insurance, 
and to subscribe or guarantee money 
charitable. or benevolent objects, or for - 
exhibition or for any public, general or @ 
ful object; (h) To pay for any property, 
rights and things required by the came 
or for services rendered to the company 
cash, fully paid shares of the capital 


of the company or its bonds and debentures; . 


(1) To amalgamate with any other company 
having objects similar to those of this com 
~any: G) To invest the moneys not — 
diately required im such securities a0 oe 
such manner as may from time to ms 
determined; (k) To sell or dispose 0 
undertaking of the company or any 
thereof for such consideration as the = 
pany may think fit, and in particular 
shares, debentures or securities of any 
company having objects altogether eo 
vart similar to those of the company; = 
To sell, improve, manage, develop, 
change, lease, dispose of, turn to & my" 
or otherwise deal with all or any par 0” 
the property and rights of the company: 


| (m) To do all or any of the above 


as contractors or otherwise, snd ¢ (a) 
alone or in conjunction with others; 

To purchase, iease or acquire and aa 
water or other power and to use a of 


and to lease, sell or otherwise 4 


apy surpins thereof; (0) To purchase & 


otherwise acquire on such terms and 
manner as the directors of the comnts 
from time to time decide, any shares 
capital stock of this company, P 
hat consideration therefor be paid 


a 
the company’s profits or surplus. if #5% 9 


and not out of the capital of the é 
fo) To pay out of the funds of the oom 
rany, all costs and expenses of and 
dental to the incorporation and org# 


tion of the company. The operations of S 4 


company to be carried on throughout 
Dominion of Canada and here 
name of “ American of 
pany, Limited,” with a capital stock 
hendred a dollars, 


tarto. 


of On 
Dated at the office of the Secretaria: 


State of Canada, this 14th day of May, 


THOMAS MULVEY, state ; 
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The March statement of 
Canadian Western Natu 


or an inc 
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malgamate with any other compa a 
jects similar to those of a 
(® To invest the moneys not ree 
required tn ane Geer eres a osm 
gnner as may from pa 
Mica: (ky) ‘To. sell Pen of te: 3 
aking of the compan ong 
for such consideration a8 a ee of 
nay think fit, and 2. — Ce 
. debentures or securities te. 
ny having objects altogether oF 
hilar to those of the company; & 
‘ll, inyprove, manage, 
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siete wHafiuence of conditions brought 
shout by the war dev ts. 
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TWIN CITY. 
ity developed a better tone dur- 
= on The price moved up to 88, 
eh compared with a best figure of 86% 


jest week. 
LIGHT AND POWE 


CANADIAN WESTERN GAS. 


March statement of earnings of the 
ition Western Natural Gas Light, 
Heat and Power Company showed a sea- 
sonable falling off in volume of business 
but a very satisfactory incréase as com- 

with a year ago. The earnings for 
the month, at $114,211, showed an increase 


of $18,622 which is one of the biggest in- 
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_gresses in a considerable period. Mareh | 4 


a the company’s half year for 
finishes were $672,197 | 


which period the earnin 
or an oon of about 


follows: 
oes 1914 


50,000. 


1915 
$ 55,997 


A sum- 


1916 
$ 69,174 


BM no's ve $130,286 
eb, ... .-»- 116,574 
96,833 


$658,910 $624,807 


114,311 
$673,197 


CIVIC INVESTMENT. 


The directors of the Civic Power and 
Investment Company met on Tuesday 
“ afternoon to pass on the figures for the 
nine months period. ending April. 30th. 
The figures have not been made public 
yet, but THE FINANCIAL POST under- 
stands that the earnings will show a 
substantial margin over dividend re- 
quirements after making provision for 
reserves. The current financial position 
ef the company is also said to be very 
satisfactory,.and to show an improve- 
ment in liquidity over the statement 
issued by the old Montreal Power Co., 
hefore the absorption with the Cedar 
ids Company. The high edst of coal 

é have a tendency to reduce the earn- 
ings from the company’s gas business 
during the current year. The company 
has also suffered in the matter of labor 
difficulties. Speaking to THE FINAN- 
CIAL POST, J. S. Norris, general man- 
ager of the company, pointed out that in 


several cities it had been found neces-, 


sary to increase the price of gas. In 
Toronto the price had been advanced 
from 70 to 80 cents. While as yet no in- 
ereases were contemplated by the Civic 
Power & Investment Company, it was not 
P to weaken the company’s finan- 
‘ cial position. “The price of all supplies 
continues high,” said Mr. Norris, “and 
of course, the item of coal is a really seri- 
ous factor. Conditions are, however, 
changing from day to day, and it is im- 
possible to forecast what will happen in 
the future.” The car shortage has been 


which has preferred to 

banks instead of financing th 

stock since war T 

of Gas shares by auction was made in 
December, 1915, when only $157,000 worth 
ir sold at an average price of close to 


A sale of Consumers’ Gas at 165 on 
Wednesday showed no change from the 
previous price, The company is facing a 
serious increase in the cost of production 
on account of the rising value of coal, but 
for the time being this has been adjusted 
by the increase in the cost to‘the con- 
sumer. ¥ 


SHAWINIGAN. 
There was some. strengthening of the 
price of Shawinigan noted dning the 
week. Trading was light as it has been 


for some time, but at 122 to 122% there }: 
-was some improvement over the range of 


121% to 121% last week. 


“ NIAGARA FALLS POWER. 

The pamphlet report of the Niagara 
Falls Power Company for the year endin 
Dec. 31st, 1916, says that all permit 
means have been taken to meet the rap- 
idly-increasing demand for power. Two 
additional generating units the Cana- 
dian plant have been completed and 
placed in service. A third unit is now in 
process of being added. The management 
points out that the rapid increase in 
power use in Canada has led the Govern- 
ment considerably to reduce its permits 
for the exportation of Niagara power, and 
adds:—“The export license of our Cana- 
dian company has been reduced from 
75,000 horse-power to 30,000 horse-power. 
We have, therefore, been obliged to with- 
draw 45,000 horse-power from American 
industries, despite insistent demands.” 

The report, referring to the fact that 
the City of-Niagara Falls, N.Y., has come 
to be the world centre for industries, de- 
pendent upon electric energy, says:— 
“Such concerns are the most important 
group of industries in the United States, 
for the reason that their products are in- 
dispensable.to the basic industries of the 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 
Why buy Wood 


Furniture: 


? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. + 
STEEL is modern—Wood old-fashioned. 


Therefore,. Buy Steel Equipment. 


Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING : 


OTTAWA 


Factory at Pembroke 


Ask for our thirty-two page catalogue. 


THE STERLING BANK 


OF CANADA 


COMPARATIVE GENERAL STATEMENT 
For Year Ending 30th April, 1916, and Year Ending 30th April, 1917 


LIABILITIBS. 
Notes of the Bank in circulation 
Deposits not bearing Interest 


1917, 
$ 1,269,600.00 
3,440,500.34 


Deposits bearing Interest (including interest, accrued .to date of 


Statement) 
Balances due to other Banks in Canada 
Acceptances under Letters of Credit 


7,287 400.79 

215,946.79 

2,436.06 

sinkinesipins cihileheieiangiinicaniadotatar 
9,165,487. 165,973.98 

, 1,206,299.61 Mee 113.98 


20,910.30 
60,829.04 


ef 


-' OTHER STOCKS 


Late Improvement in the Situation 
Following Lead of New York. 


Canadian Stock Exchange on Friday, 
with-rising prices and an exceedingly 
better tone. This followed the action 
of New York, although not with the 
responsiveness to the influences of 
New York, which have. been €vident 
for many weeks. The American situa- 
tion developed strength and activity 
before the holiday, but there was hesi- 
tancy shown in Montreal and Toronto 
in following the lead, and even on Fri- 
day the attitude was comparatively 
conservative. It was evident that the 
financial interests are endeavoring to 
discourage anything like strong spe- 
culation, and that they are holding 
money closely for this reason. ~ 

The improvement was not unexpect- 
ed by those who have for some-time 
followed the extremely narrow trend 
of the market, and who felt that float- 
ing securities had been cleared up to 
such an extent that a revival of buy- 
ing would have a direct effect upon 
the price range. 


AMES HOLDEN. 

There has been no trading in the 
securities of the Ames, Holden Mc- 
Cready Company this week. For the 
common late quotations indicate 20 
asked and 15 offered against previous 
sales at 16 while for the preferred 
the last indication was 63 asked in 
the closing session of last week. The 
last sale of the preferred was at 50 
last week. ‘ 


ASBESTOS CORPORATION. 

The sale of an odd lot of Asbestos 
preferred at 45 this week was the firs: 
transaction recorded on the Montreal 
Stock Exchange for some time. This 
price compares with a high of 80 last 
year, and a high of 60 this year. The 
last previous sale was made at 49. 
THE FINANCIAL POST is informed 
that the company fs doing an excellent 
business, having a ready sale for all 
its output at satisfactory prices. 


AUER LIGHT. 

The annual meeting of the Auer In- 
candescent Light Manufacturing Com- 
pany Was held recently, and the old 
Board of Directors was re-elected. W. 
R. Granger is president, and Sherman 
Granger, secretary-treasurer and gen- 
eral manager. No dividends were de- 
clared, but the company had a res- 
pectable surplus over operating ex- 
penses to carry forward. The com- 
pany is working up a nice business in 
the electrical supply line, but the com- 
petition is very keen, and it will be 
a long time before there is any dis- 
tribution for the-shareholders. In the 
old days the company did a very profi- 
table business in gas supplies. Its re- 
venue from gas mantel rents was a 
very substantial factor. 


ATLANTIC SUGAR. 3 
The Atlantic Sugar Refining Com- 
pany made a new high record during 
the month of April, selling over 18,- 
000,000 pounds of sugar, with the 
product valued at $1,355,000 for the 
month. The company’s plant has been 
running to capacity on domestic and 
foreign business. The company spent 
over one hundred thousand dollars in 
advertising last year, and the aggres- 
sive policy is beginning to tell. The 
preferred is quoted at from 47 to 50, 

and the common at from 14% to 16. 


B.C. PACKERS . 
There were a few sales of B.C. 


Packers recently at 43 to 45. This 
showed a considerable improvement 
over last week when the price drop- 


or not this is s sign of more than 


dead issue on the market. Quota- 
tions of 30 offered for the common 
and 70 asked for the preferred con- 
tinue to be posted without arousing 
the interest of traders. There have 
deen no sales since the first days of 
of April. 


CARRIAGE FACTORIES. 

A small lot of Carriage Factories 
changed hands at the close of last 
week at 10. This price was two 
points off from the previous figure 


and 15 points below the best of the 


year. 


CANADIAN WESTERN LUMBER. 

The March statement of the opera- 
tions of the Canadian Western Lum- 
ber Company indicates the first fall- 
ing off in volume of business which 
has been recorded for some time. The 
lumber manufactured at 6,813,693 ft., 
showed.a decline of 1,184,649 ft., com- 
pared with 1916, while the amount 


sold, at 10,674,405 ft., was less by 2,- | 
074,431 ft. However, a satisfactory | 
change in the conditions of the market | 
is indicated in the fact that while | 
there was this material decline in the | 
volume of business, there was actu- | 
ally a slight increase in the price rea- | 


lized. Since the first of the year the 
increase in lumber sold has been 4,- 
267,369 ft., and in.the price realized, 
$139,292. A summary follows:— 
1916 ~ 1917 

Feet Price Feet Price 

Sold Realized Sold Realized 
Jan. 3,675,657 $46,575 9,260,150 $150,543 
Feb. . 6,821,334 85,513 17,178,641 120,561 
Mar. 12,748,836 188,188 10,674,405 188,346 


CANADIAN RUBBER. 

The Consolidated Rubber Company 
has removed its executive offices, the 
sales department, and the raincoat 
manufacturing department. from Notre 
Dame Street East and Papineau 
Square, to the buildfne formerly oc- 
cupied by the Ames-Holden-McCready 
Company, at 201 Inspector Street. 
Montreal. . This central location will 
enable the company to give the trade 
a better service. The company’s busi- 
ness.is expanding at a very marked 
rate, and additional facilities will cer- 
tainly be badly needed before they can 
be provided. The company’s western 
business is reported to be in a very 
satisfactory shape, and to be constant- 
ly on the increase. The company re- 
cently opened a fine distributing ware- 
house at Lethbridge, in Southern Al- 
berta. There have been no transac- 
tions in the company’s securities re- 
cently, the most recent sale having 
been made at 97%. 


DOMINION CANNERS. 

Sales In Dominion Canner stock, 
though not by any means brisk seem 
to reflect the serious condition that 
is facing the canning trade at this 
present time. There was no great 
slump in prices, indeed no great trad- 
ing in either common or preferred, 
but what sales were made were re- 
corded at figures somewhat below 
the general average of the preceed- 
ing months. 

Thursday of last week showed the 
stock selling 22. Friday of the same 
week showed an additional decline to 
21. The same tendency was noted in 
the preferred, where the stock sold 
for 75% about a point off the gen- 
eral level of the past months. 

Up to the present sales have been | 
very light. It is not unlikely how- | 
ever that increased activity will be| 
noted in the next few weeks. The | 
time is approaching whom the possi- 
bilities of crop may be fairly well 
judged, and on this of course will 
largely depend the success of the 
company’s activities during the can- | 
ning season. 


DOMINION GLASS. 
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ous attention. 


The preference for a Trust Company as Executor is growing 


because a Trust 


to these processes 


Company brings 
experience and skill such as few individuals achieve. 
Write for further information. 


$1,500,000 


$1,500,000 


18-22 Kinc Street East, Toronto. 
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months ahead. The difficulty of get- 
ting the necessary supplies of raw 
material has been felt by the Domin- 
ion Glass Company, along with other 
industries. Curb brokers quote the 
preferred at 82, and the common at 
20, but no sales have been reported 
recently. ‘ 


DOMINION OILCLOTH. 

The directors of the Dominion Oil- 
cloth Company have declared a semi- 
annual dividend of three and a half 
per cent. on the preferred stock of the 
company. The distribution is payable 
on May 30th, to shareholders of record 
of May 15th. The scarcity and high 


price of jute and linseed oil, the prin- 
Continued on page 6. 


DEBENTURES FOR SALE. 
City of Windsor, Ont. 


TENDERS WANTED 


GEALED Tenders addressed to the under- 
\2 signed and marked on outside of envelope, 
“Tender for Debenture,” will be received up 
till noon-on the first day of June, 1917, for 
the purchase of the following debentures of 
the City of Windsor, Ontario: 


$2,995.88 five and one-half per cent. local 
improvement, twenty years, annual instal- 
ment; semi-annual interest coupons. 

» $63,201.90 five per cent. local improvement, 
ten years, annual instalment; semi-annual 
interest coupons. 
$71,484.49 five per 
ten years, annual 
interest coupons 
$70,000.00 Park, five and one-half per cent., 
forty years, annual instalments; semi-annual 
interest coupons. 
$50,000.00 Windsor Hydro-Electric, five and 
one-half per cent., twenty years, annual in- 
stalments ; semi-annual interest. coupons. 
Tenders must be for each block separately. 
Debentures and coupons payable at Windsor, 

delivery of debentures to be made purchaser 

at Windsor. 
Debentures may, as far as practicable; be 
made of the denomination of one thousand 
ars each. 
No tender necessarily accepted. 
Further particulars on appliecation. to 


M. A. DICKINSON, 


Windsor, Ont.. May 21. 


cent. local improvement, 
instalment; semi-annual 


YOUR MONEY CAN- EARN 5% 
WITH ABSOLUTE SAFETY 


$100 invested at 5% doubles itself.in 14 years. 
$100 saved at 3% tek:s 2314 years te do the 
same thiag. ‘ 

It would be foolish to invest your money 
at only 3% when you can secure 5% with 
equal safety and convenience: 
also be equally foolish to endanger your 
savings in order to secure a slightly 
higher rate of interest. 


But your money 
CAN earn 5%, without risk of lose, by 


STANDARD RELIANCE 
5% MORTGAGE CORPORATION DEBENTURES 
Thousands of people have invested their sav- 
ings in these debentures without the loss of 


The debentures are issued in sums of $100 
and upwards, and the interest is 
ank in cash on the day it is due. 


Write booklet entitled“ P Savings.” 
lt ion ins what t ee oe why they 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


Head Office. 82 88 es Bia te (acute 


Branch Offices: : 
BROCKVILLE CHATHAS 
LMIRA 
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Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


& 


Stock Brokers 


402 Dominion Bank Building 
TORONTO 


War Bonds 


BOUGHT 


_ AND SOLD 
John Stark & Co, 


Members of Toronto Stock 
Exchange 


504-505 Royal Bank 
Building 


TORONTO 


The shareholders of the Dominion 


. lease, dispose of, pig ae D | 
Glass Co. have declared a dividend of | 


wrwise deal with all or ‘ 
bperty and rights of. the companys 
ko do all or any of the above 
tractors or a = 
“A n°, ‘a or acquire and a 
or other power a 

lease, sell or otherwise dispose 
Mrpins thereof; (0) To parchave 
rise acquire on such and 

as the directors of the me the 
ime to time decide, any shares 
1 stock of this company, | prowser 
onsideration therefor ¢ any 
mpany’s profits or warplae. pent 
t out of the capital of the 
o pay out of the funds of 
all costs, and expenses. of 

t ration 
f the compensa tions of the 
ny to be ‘carried on by. Sa: 


‘of Spritih American Rubber CO 

Qo ™ s : 

Limited,” with a capital stock seal 
area of 


Rubber 
and fifty thousand acta 
business 


s The UNION BANK OF AUSTRALIA, Ltd. 
Town of North Bay) care ecm ame 


RIZED 
Paid-up Capital..£2,000,000 
Reserve linea 000 deuce 
~ Reserve Liability of Proprietors. 
DEBENTURES FOR SALE Teta Cai Ree 
EALED Tenders will be received by. the|} “** “Mts? 71. CORMMUL, LORROH, €.6 


undersigned up to and including Friday, HENRY P. eee 
15th day of June, 1917, for the Arthur P, 
purchase teas Blain tag Willa Be Sorte, 


byt ay , eae of Debentures of the 
o : 
(1) $9,155.84 Local John Dennistoun, 
for permanent sidewalks, bearing interest | § Hugh D. Flower, 

at the rate of six per cent. per annum, 
repayable in fifteen equal annual instal- 
ments of Principal and Interest. 
$28,317.10 Local Improvement Debentures 
for Sanitary Sewers, bearing interest at 
the rate of six per cent. per annum, re- 
payable in thirty equal annual instalments 
ef Principal and Interest. 
$15,000.00 Bonus Debentures bearing inter- 
est at the rate of six per cent, per annum, 
repayable in twenty equal annual fnstal- 
ments of Principal and Interest. 

Delivery to be made at the Royal Bank of 
Canada, North Bay, Ont. 

J. A. CAREY, 


Town Clerk, 


ped to 39 on a small lot. Prior to 
that the only sales of the year were 
at 35. The preferred continues to be 
neglected. 


BELL TELEPHONE. 

A few shares of Bell Telephone 
have changed hands this week be- 
tween 140% and a being 
Bano on woncescces ise” synsenssgeuionen. eonpesthanbee _wadhes broader than is usually the case 
ce Buble gauicipal Securities, and British, Forsign and Colonial this stock. Last week the spread was 
wena geet Bends, Debentures and ‘Stocks, ‘not exceeding : 
Call and Short ( ot . . oeeeee coin * ba 

Bonds. Det net tnnoating Gare Soot Loans in Canada 


ASSETS. 
Current Coin held by the Bank 
imion Notes held 
with the Minister for the purposes of the Circulation 


1% per cent. on the preferred for the 
quarter ending June 12, the distribu- 
tion to be payable on July 2, to share- | 
holders of record of June 12. The| 
company began paying dividends on |S 
the preferred on October 1, 1913, and | the 
has paid seven per cent. regularly ever | =. os 
since. .While the policy of the com- | 
pany is not to give out any figures as | 
to earnings, the FINANCIAL POST | 
is informed by the management that | 
the sales of the company for the pres- | (2) 
ent fiscal year, which will close on 

September 30, will show an improve- 

ment over the previous year, which 

was considered very satisfactory. All | '*) 
of the company’s plants, including the 
Redcliffe, Alberta, factory, are oper- 
ating to capacity, and the company 
has all the business that can be com- 


Cheques on other a eas heanartn i 
ances due by other Banks in Canada 
lances due by Banks and x 
than in Canada Banking Correspoudents eleewheye 
a 


Deminion oi ohok*" Gg -- tna sie~ wanmbeag ce cengean eased 
Market value ....... 


Esq. 


Other Current Loans and Discounts in Canada (less rebate of 


Interest) 
nine 1 provided for) 
Lehn at not more than cost, less amounts written off. 
sbilities of Customers under Letters of Cvedit, as per contra... 
Assets not included in the foregoing ...... aoe 


500 shares ot one be sienpuanvecbanlns 

and the chief place 
mpany to be at the City 

Province of Ontario. 


at the office of the Secrss™,. 
f Canada, this 14th day Of May, 


THOMAS of 


of Toronto. 


Toronto, April 0th, 1917. 
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NEWS URITIES 


cipal raw eee used in the com- LYALL CONSTRUCTION. 
pany’s business have been adverse; Although . 
factors, but the wheels of the transactions in Lyall Construction 
have been kept turning: pretty for some time it is interesting to note 
ily, and the company has been that quotations indicate that holders 
to take care of its orders in a fairly | have considerable difference of opin- 
satisfactory manner. The stock of|ion as to the value, the asked price 
the company is very closely held, and| varying from 71 to 80% during the 
the holders appear to be perfectly| week. Last sales were at 69 early in 
satisfied with the returns. The hold- month. 
ers and the common get an occasional as 
distribution, but the exact amount is MACDONALD. 
not given out. The A. Macdonald Company bes - 
i i on 
GENERAL ELECTRIC. eee tn ote at teen 
aaa ap a Seen a pointing out the need for conservation 
sack daa th o> a of business has | of necessities and the increase of pro- 
week and the volums of bosinest MS |dnction, It ays in part— 
ever, developed somewhat more an eae t io oguttered pat OF 
breadth than has been noted for SOMeC) Darts of the world has now reached < 
time, the range on Wednesday being| stage where many supplies are not to ba 
106% to 107% compared with ajhad, and others only in small amounts. 
steady quotation of 107 last. week. 


This, coupled with inadequate transpor- 
: : tation facilities, makes the situation 
There has been no trading in the pre- 
ferred for some time. 


roe, erent. do not want to be the 

Aaheennccnieaneian last = Se eee well in the 

INTERNATIONAL PETROLEUM. | face and ac es : 

A strengthening of the price for| ,,Many, people, Or jtnery ‘ones, and it 

International Petroleum was noted] would seem as if it would only be neces- 
this week and on small trading the 
figure moved up to $14.00 which is 
an improvement of $1.00 over last 

w®ek and the best figure this month. 


sary to call the attention of our people to 
the real situation confronting us in order 
that our local troubles might en 
o e toods 
ee, ea atuetion should be 
e @ e : 
Oil in the Arctic ~ 
NADA possesses enough petroleum to last the world for a thousand 
( ee This oil is found on the Mackenzie River—in the Arctic region. 
The discovery was made two years ago by Dr. T. O. Bosworth, who 

reported the story of his “find” to the Dominion Government, but it is only 
now that the people of Canada have given them the story of a national asset 
of momentous importance: The tar sands north of Athabasca and Great 
Slave Lake become oil fields of incalculable value near the mouth of the 
Mackenzie. Read this story, told by Dr. Bosworth himself, of Canada’s and 


the Empire’s exhaustless oil fields in 


MacLean’s Magazine for June 


HEN have regard for the following highly interesting special articles and features of 
T the June MACLEAN’S, always keeping in mind that they are by Canadians for Carna- 
dians—and so belong by right to MACLEAN’S MAGAZINE, whose elect purpose is to | 
advance the development of Canadian writers and Canadian literature, and to make the 
Canedian people—the best of them-—better informed concerning their own land and their 


distinguished sons and daughters. 


Balfour at Washington 
and the war preparations of the United States, 
by AGNES (. LAUT. An internretation of 
Ralfonr’s. mission to America as it relates to 
the Allies’ cavae and to the. nnifving of the 
great Anglo-Saxon peonles into an organize? 
power for the conservation and development of 
human liberty and the rights of the common 
neonnle. 

William T. Dewart 

A Character Sketch 
The romantic and insniring story of a Cana- 
dien—a member of a well-known Ontario family 
—who i# now. @eneral manarer of the Mrnsev 
noblica tions ¥ — ee eee story . aoene. 
1 tal a remarkatlie man— . 

Riaeowe = 4 ‘itself a publisher of brilliant 


and in her journeyings thither and in her life 
and work later on, there are incidents and ex- 
periences and developments laden with thrills. 
A fine story which can he satisfactorily begun 
in the June MACLEAN’S, me 
_Sir Gilbert Parker 
eontributes ‘‘At Lake O’Calling.” 
This is a Canadian story—about the building 
of.a railroad for Empire business. A romantic | 
tangle gives the story zest and shows Sir ai] 
bert’s art finely. Probably his best story ever 
appearing in MACLEAN’S MAGAZINE, 


A. C. Allenson 
contributes “‘Jymé Comes Back.” 
A very beantifnl Inne bride story—about June 
Summers, a charm young woman. 
Arthur Beverly Baxter . 
contributes “The Man Who Seoffed.” A war | 
story—and good war stories at this time have | 
great appeal. We all want to know more about | 
the life our glorious Canadian boys are living | 
in these epochal days. Romance mingles _— 
with death and tragedy. 
Hopkins Moorhouse + 
contributes “The Herald? Angel.” | 
One of his fine Andy Doolin stdries—a story of 
the days of the forty-niners with their Jawless- 
ness and enriching labors. A story of valor and 
primitive passions in freest exercise. 
Records of Success | 
This is a feature department of MACT.FAN'S 
given over to sketches of interesting Canadian 
men and women who have accomplished things. 
Review of Reviews 
A department tremendously wel] liked by every 
MACLEAN’S MAGAZINE reader, for here are 
found condensations of many articles of surpass- 
ing interest appearing in other magazines. So 
do readers keen themselves informed concerning 
of the Canadian Northland. An adventurous what ia. best and most vital in current thought 
and ambitious girl teaches school in Athabasca, and life. 
© you have evidence of just héw much worth-while MACLEAN’S MAGAZINE is—how 
admirably it is doing its chosen work and realizing its own purposes; which are-to give 
the Canadian people a magazine dominantly and usefully Canadian, and which will satisfy 
from beginning to \end. ‘ : 


At All News Stands—15c. 





record. 

Putting Pep into Parliament 
The idea is that the work and proceedings of 
Parliament shorld be simplified and sneeded up. 
Parliament is becoming more and more of a 
ynainees institution and less and less a place 
for oratory. The work of Canada fs too import- 
ant and too vast to permit of eloention and 
easnistry nore wwemsiies. ae, Pepesr é 
writer with anv amon : 
me erie who pleads that Pep should be put into 
Parliament. 

Sunshine in Mariposa . 

By Stephen Leacock 

The second instalment .of his play whose setting 
and incidents are found in tario, Leacock's 
birthplace. Rich humor, and revealing Canada’s 
premier humorous writer in a new phase of his 
astouriding versatility. 

James ryx 
continues “The Gun Brand."’ This is a romance 


Government Shipbuilding 


Practical suggestions as to how the Dominion Government could 
manufacture steel materials for shipbuilding in Canada, or encour- 
age private enterprise to do so, were embraced in the statement by 


J. W. Norcross, Vice-president and General Manager of Canada 
Steamships and Director of Shipbuilding, which appeared exclu- 
sively in last week’s FINANCIAL POST. It was a statement by 
the best Canadian authority on a vital phase of the greatest 
problem of the day. 


What Will Borden Do? , 
A powerful special article written by one close to the pulse 
of the national and international situation described how 
politicians and politics were being replaced in England by 
executives and business. It called upon Sir Robert Borden to 
rise to the occasion and declare for practical and efficient 
administration in Canada. 

The Burden of the War Taxes 
A complete and thorough analysis of the new war taxes and 
their effect upon certain progressive enterprises and upon 


= to increased food production both 
feat pet oa 
it would seem 
of a very 
during the next twelve to 
cachtous ‘unotia: "The time has arrived 
that every one in this country should do 
everything in his or her power to elimin- 


te wastage and to increase production. 
Gaasdbate action is needed. A mere alarm 


"Ge the Pace ae - small lot of 
the common stock at-the end of, last 
| week the price showed a weaker 
tone, dropping to 11 as compared 
with 12 in the previous week. 


MASSEY-HARRIS. 


The will of the late Sir Lyman Mel- 
ville-Jones, in presenting a summary 
of the assets of the estate placed the 
value of Massey-Harris stock at 110. 
There have been no publicly recorded 
transactions in this stock for some 
time, and the valuation is therefore of 
interest. At the annual meeting of 
the company last week, the following 
directors were elected: Chester D. 
Massey, honorary president; Thomas 
Findley, president and general man- 
ager; Jos. N. Shenstone, 1st vice-pre- 
sident and treasurer; Charles L- Wis- 
ner, 2nd, vice-president and secretary; 
R. H. Verity, general superintendent; 
George ‘Valentine, assistant general 
manager; E. R. Wood, Sir Edmund 
Walker, A. S. Patterson, Lieut.-Col. C. 
Vincent Massey. The last two named 
are new directors. 

Mr. Patterson is now on his way to 
Canada from Australia, and it is un- 
derstood that he is to be appointed te 
the position of general sales mana- 
ger of the company. 


A 


MACKAY. 


There was a decided improvement 
in the market for Mackay this week, 
with the price moving up to 84%, as 
compared with a*high of 82% last 
week. There was only a small volume 
of trading accompanying the rise. 
There have been no sales in the pre- 
ferred for some days, but the last at 
65 showéd no change in price. 

There has been considerable uncer- 
tainty as to the position of the Mac- 
kay trustees in respect to war taxa- 
tion in the United States, but an au- 
thoritative. despatch from Washing- 
ton states that the excess profits tax 
applies to all corporations, no matter 
whether the stock is owned by other 


/corporations or by individuals, whe- 


ther a holding company or its subsi- 
diary. This is the case also with the 
proposed increase. There is, however, 
in the revenue bill now under consid- 
eration a provision that holding com- 
panies shall be relieved from payment 
of both income and é€xcess taxes on 
dividends derived from corporations 
which are themselves subject to the 

This provision if passed will re- 
medy an injustice which has existed 
since the passage of the corporation 
tax law in 1909. ; 


NOVA SCOTIA CARRIAGE. 


A meeting of the bondholders of 
the Nova Scotia Carriage and Motor 
Car Company will be held at the office 
of the Prudential Trugt Company. 
Halifax on June 8th, for the purpose 
of receiving a statement and report 
from the liquidators. 


NATIONAL BREWERIES. 

|. In the Superior Court at Montreal 
|last week, Mr. Justice. Monet gave 
| judgment dismissing the action of the 
National Breweries, in which the com- 
pany sought to recover from James 
Devlin the sum of $8,500 that he had 
received for the license of the Bath 
Hotel, which was demolished to make 
room for the Canadian Northern Rail- 
| way Company’s approaches to their 
new station in Montréal. The action 
also demanded the quashing of the 
| sale of the license. 

While dismissing the plaintiff’s ac- 
|tion with costs, Mr. Justice Monet 
pointed out that it had been shown in 
| evidence though not referred to in the 
|plea or argument that the defendant 
had received from the provincial au- 
thorities $5,000 for this license under 
the special law providing for the pay- 
ment of such compensation for the loss 
of a license in accordance with a gen- 
eral reduction scheme for the city of 
Montreal. : 





many small investors was presented. It was shown that the 
measure was not only inequitable and unfair but that it was 
proving a discouragement to industrial development. 
Imperial Wire | zation 
The announcement of the reorganization of the Imperial 
Steel and Wire Company was only one of a number of exclu- . 
sive items appearing in the fifteen columns of Securities. 
There are many other features of large interest to the investor or 
: the man of affairs who desires to keep in touch with industrial 
_ and financial developments and to view public matters from 
a business standpoint. 
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“It seems, therefore,” His Lordship 
|added, “that the defendant acted as 
jpesetinrsn gestor, and this court con- 
siders it to be its duty to reserve to 
the company plaintiff all the recourse 
they may have a right to exercise 
against the defendant in relation to 
the amount he received in the manner 
referred to.” 


UNITED CIGAR STORES. 
| The United Cigar Stores is continu- 
| ing its policy of peaceful penetration 
to the West, and has opened up stores 
in Edmonton, Calgary, Medicine Hat, 
pares Jaw, New Westminster and 
| several points. The company’s earn- 
a continue to increase, and the 
policy of expansion will be continued. 
The ime Provinces will be in- 
vaded shortly, and stores opened at 
the principal industrial centres. Even- 
tually the company expects to have a 
store or stores at every important 
centre of population in Canada. In 


addition to its retail business the com- 
controls several cigar f < 
the product of which is said to its own 


stores. 


UNIVERSAL TRANSMISSION. 
*The annual meeting of the share- 
holders of Universal Transmission, 
Limited, has been called for the 6th 
of June, at the company’s office, in 
the Shaughnessy Building. 


ROGERS. 

A small board lot of Wm. A.; 
Rogers common changed hands at 
the close of last week at 65. This 
was the first transaction in some 
weeks. and the price showed | no 
change. There was no frading in the 
preferred. For the common 65 was 
offered and for the preferred 90 on 
Wednesday. 

RUSSELL MOTOR. 

From sources in close touch with} 
the management, the FINANCIAL 
POST learns that no consideration 
has as yet been given by the directors | 
to the subject of dividend. This item | 
of business has been long deferred, 
though it would appear that some 
action is likely before the holding of 
the annual meeting in the fall. Mean-| 
while the POST understands that the | 
production end of the business is| 
running smoothly and that no diffi-| 


culty has been experienced in secur-| 
ing all the labor necessary for the) 
operation of the munition plants. The 
company has the reputation of treat- 
ing its employees well, wages are} 
high and working conditions good, | 
which all-conduces to help the em-| 
ployment end. 

It is a question with thiss as with | 
other companies engaged in the mun-| 
ition business, just how far conscrip- | 
tion, if enforced, would interfere with,| 
production. The Russell Co. doubt-| 
less has quite a number of eligibles 

its employ. It is probable, in| 
view: of the ease with which labor has | 
hitherto been obtained, that the com-}| 
pany would not object to letting out) 
such of their employees as do not, 
occupy key positions and replacing | 
them with fresh hands, who are in- 
eligible for military duties. 

The POST learns that the Russell | 
Company’s_ subsidiary, the Canada’ 
Cycle & Motor Company, which re- | 
cently took possession of its new) 
plamt at Weston, is doing a record} 
business at present. The output of 





bicycles from the new plant is ahead | ' 


of that of any year since the palmy) 
days of bicycling and that in spite of | 
difficulty in securing and holding} 
skilled employees. Production, it is 
reported, cannot keep pace with the) 
demand and the company is behind | 
with its orders. There is, of course, | 


a comparatively small margin of pro-| 


-. . 


~* 


N is hereby given that under 
- ae Saat Fert of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters, patent ave 


n issued under the Seal of 
of, State ot four inco: ae 
— om 4 and ‘archibald James Reid, both 
2 eee Se tata "Regan Hee 
ee OS pas re solicitor, William 
Allen, ¢ 


bert Montague Temple, 
ler and Frederick Charles 

oe the City of Toronto, in the Province o 

Ontario,- for the following pu 


rpases, a 
(a) To. purehase, lease, or otherwise.acquire 


| coal fields and coal lands, ore be 


prop- 
mineral lands, mining locations, min- 


erties, timber limits, wood 


ing and surface rights, 
lanes, and timber lands, oil fields and privi- 
leges, natural gas lands and propertiés, 
water lots, wee — one privileges and 
other rights, privileges, | i- 
censes ;. (b} To lay out, construct, purchase, 
lease or otherwise acquire, maintain, oper- 
ate and manage; (1) Mines of coal, iron .or 
other minerals whatsoever, ol! wells and 
wells of natural gas, or any products or 
by-products of any of them, mining .struc- 
tures, plant, mills, pipe lines, -buil ma- 
chinery-and appliances of every description ; 
(2) Power houses, structures, plant and 
equipment for the development, eneration, 
transmission. or utilization of water, steam, 
gas, electric or other powers and structures 
and plant for any form of heating and 
lighting; provided, however, that the sale, 
transmission or distribution of. electric, 
pneumatic, hydraulic or other power. or 
force beyond the lands of the company shall 


| be subject to local and municipal regula- 


tions in that behalf; (3) Steamships and 
vessels, piers, docks, drydocks, wharves, 
slips, basins and all incidental structures 
and appliances; (4) Bridges, roads, tram- 
ways on lands owned or controlled by the 
company, aerial carriers, trails and ways 
of every description, yards and tracks for 
the storage or handling of any of the com- 
pany’s products or for the delivery thereof 
to adjacent railways; and (5) Offices, 
stores, shops, grain elevators, hotels, board- 
ing houses, dwellings, workmen’s houses, 
restaurants and buildings of every descrip- 
tion; (c) To purchase, sell and deal in any 
manufactures, products or by-products of 
the works hereinbefore specified, or any 
commodities, merchandise or manufactures 
which may be conveniently handled there- 
with and are germane to the objects here- 
in specified; (d) To purchase, acquire, sell 
and deal in any exclusive rights, patent 
rights, privileges or licenses in connection 
with the business of the company; (e) To 
guarantee any indebtedness, whether bonded 
or otherwise, of any company with which 
the company may have business relations 
and authorized to conduct any business 
within or similar to the powers of the com- 
pany; (f) To issue and allot, as fully paid 
up, shares of the company hereby incor- 
porated in payment or part payment for any 
services. rendered or for any property, mov- 
able or immovable, property rights, lease, 
business, franchise, undertaking, powers, 
privileges, license, concession, stock, bonds 
and debentures, or other assets or things 
which it may lawfully acquire by virtue of 
the powers hereby granted, or te pay for 
same or any part thereof in bonds, deben- 
tures of other securities of this company; 
(x) To acquire the stock, securities or un- 
dertaking of any other company having for 
one of its objects the exercise of any of the 
powers of the company, or to transfer its 
undertaking or assets to, or to amalgamate 


| with any such company; (h) To enter into 


any partnership or into any. arrangement 
for sharing of profits or union of interests, 
co-operation, joint adventures, reciprocal 
concessions or otherwise, or to amalgamate 
with any person or company carrying on or 
engaged in or about to carry on or engage 
n,any business or transaction which this 
company is authorized to engage in or carry 
on, and to lend money to and act as em- 
ployer, agent or manager of any such per- 
son or company, and to carry on the tual. 


DIVIDENDS 


fit in the bicycle business, but the The Bank of Nova 


Weston plant is none the less a valu- 
able asset to the parent company. 
There have been no sales of the 
Russell stocks, either common or pre- | 
ferred, during the past two weeks. 
SMART-WOODS. 
The resumption of the dividend at | 
the rate of 5 per cent. on the com-\ 
mon stock of Smart-Woods, Limited, 
was pleasant tidings to a lot of people 
who have received nothings on their | 
shares since the oufbreak of the war. | 
It is convincing evidence of the pros- 
perity of the company, which has im- | 
proved its financial position very ma- | 
terially the past year or two. The! 
last dividend that was paid on the | 
common was 2% per cent. in 1914. | 
Owing to the situation created by the 
outbreak of war, the company also | 
suspended dividends on the preferred, | 
but the arrears were all paid off some | 
time ago. The recently declared di- | 
vidend on the common is payable on | 
June 1, to shareholders of record of | 
May 26. The securities have been in- | 
active on the Montreal Exchange for | 
some time. “The common sold at 48 a | 
couple of weeks ago, but an odd lot | 
changed hands on Monday at 50, an | 
advance of seven points. This com- | 
pares with high of 55 this year, and | 
a high of 57 last year. The company | 
is working up to its full capacity, and | 
has its whole output taken care of for | 
some time. The present fiscal year | 
will probably compare favorably with | 
its predecessor. 
SAWYER MASSEY. 
Sawyer Massey common which} 
dropped to 15 early in the month| 
from a high of 24 in March suffered.| 
further this week when a board lot! 
changed hands at 8. The decline ap- 
pears to be a reflection of the condi-| 
tions which the company is experi-| 


encing as indicated in the annual/ 
statement. : 


SHERWIN-WILLIAMS. 

There has beer no further trading 
in SherwinWilliams common and the 
quotations indicate 59 asked as com-} 
pared with last sales at 58% and no| 
bids. A few shares of the preferred | 
haye changed hands at. 99, showing | 
no change. | 
STANDARD CHEMICAL. 

The month has not as yet regis-| 
tered any transactions in Standard 
Chemical securities. Quotations for | 

Continued on page 7. : 
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Scotia 


DIVIDEND No. 190 


NOTICE is hereby given that a Dividend at 

the rate of fourteen per cent. per annum 
on the paid-up Capital Stock of this Bank has 
been declared for the quarter ending June 30th, 


; and that the same will be payable on and 


after Tuesday, the 3rd day of July next, at 


| any of the offices of the Bank. 


The-Stock Transfer Book will be closed from 
the 18th to the 30th proximo, inclusive, 


By order of the Board. 
H. A. RICHARDSON, 
General Manager 
Halifax, N.S., May 15th, 1917. : 


BANK OF MONTREAL"| 


OTICE is hereby given that a Drvi- 

DEND OF TWO AND-ONE-HALF PER -CENT. 
upon the paid up Capital Stock of this 
Institution has been declared for the cur- 
rent quarter, also a BONUS OF ONE PER 
CENT., both payable on and after Friday, 
the FIRST pay or JuNE next, to Share- 
holders of record of 30th April, 1917. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR, 


General Manager 
Montreal, 24th April, 1917. 


The Canadian Bank of 
Commerce 


DIVIDEND NO. 121. 


a 
NOTICE is hereby given that a quarter "y 
dividend of 214 per cent. upon the 
tal stock of this Bank.-has been declared for 
the three months ending 31st May next, to- 
gether with a bonus of one per cent., and 
that the same will be payable at the Bank 


; and its.Branches on and after Friday, 1st 


June, 1917. The Transfer Books of the Bank 
will be closed from the 17th to the Sist of 
May next, both days inclusive. 


By order of the Board, 
JOHN AIRD, 


, General Manager. 
Torontof 20th April, 1917. 


The Royal Bank 
of Canada 


oul DIVIDEND No. 119 

E is hereby given that a DIVI- 
N DEND OF THREE PER CENT. (be- 
Ing at the rate of twelve per cent. per 
annum) upon the Paid-up Capital Stock 
of this Bank, has been declared for the 
current quarter, and will be payable at 
the Bank and its Branches on and after 
FRIDAY, the FIRST DAY OF JUNE n 
to Shareholders of record of 15th May. 

By order of the Board. 


C. E. NEILL, 
Montreal, Que., April 17, 1917. 


- 


Manager. 


capi- |” 


a sh, 


take, 
sion of Section 4 of a 


s ' 
sell, hold or re-issue with oe ac 
antee or otherwise deal with the 
To distribute among the shareh : 
company in kind any property of the gut 
pany, and in parti¢ular an shares, bosa 
debentures or other securities feet 
the company or which the eins 

assets, 
ties of any other compan ng for 
its objects the exercise of any of the 
of the company, or carrying on any Dower ne 
capable of being conducted go as alte : 
the company, and to promote or 
promoting any such other compa 
subsidiary company, and to pay ont 
funds of the company the 
penses of such promotion and 
The operations of the company 
ried on throughout the Dominion of, 
ada and elsewhere by the name a 
dian Coal Fields, Limited,” with @ a 
stock of ten million dollars, divided int 


100,000 shares of one hund ‘ 

and A? wiet vince of business of i : 

© be at the Toroate n 

the Province of Ontario? . he 

Dated at the office of the “a 
State of Canada, this 5th day of May, 
THOMAS MULVRY, ! 

Under-Secretary of State, 


Barcelona Traction, 
Light and Power 
 Co.,. Limited 


(Incorporated under the Laws of 
th Dominion 
of Canada,) . 


- a 


To the Holders of the 
7% Prior Lien ‘“‘A”’ Bonds. 


as - hereby given that the 

oO. m respect of the inte 

payable on the Ist of June, 197, om 
7% Prior Lien “A” Bonds of the Com” 
will be paid on and after the ist of June, 
1917, at the Bank of’Scotland, 30 Bishopsgate, 
London, England, and as their agents, 
The Canadian Bank of Commerce, 23 Hd 


West, Toronto, and at the agency <p 


Canadian Bank of Commerce, 16 
Place, New York. 


Dated this 22nd day of May, 1917. 


For BARCELONA TRACTION, LIGHT 
& POWER COMPANY, LIMITED 


R. H. MERRY, Secretary. 


NOTICE 


(JAKE NOTICE that Electrical Fittings Com. 

pany, Limited, will apply to the Lieuten- 
ant-Governor-in-Councii on Friday, the fit. 
teenth day of June, A.D. 1917, to accept a. 
surrender of the Charter of the Company, to 
direct a cancellation thereof and to fix a date 
upon and from which Electrical Fittings Com- 
pany, Limited, shall be dissolved, 


DATED “at Toronto this twenty-second 
of May, A.D. 1917. > = 


MACDONELL & BOLAND, 
2 Toronto Street, Toronto, 
Solicitors for the Congpany. 


DECLARED 


Dominion Textile Com. 
pany, Limited 


NOTICE OF DIVIDEND. 


A DIVIDEND of one and three-quarters per 
cent. (1%%) on the Common Stock of 
the DOMINION TEXTILE COMPANY, LI 
ITED, has been declared for the quarter ent- 
ing 30th June, 1917, payable July $rd, 191, 
to shareholders of record June 15th, 1917. 
By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasuret. 
Montreal, 7th May, 1917. 


Dominion Glass Com- 
pany, Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a quartet 
dividend of one and three-quarters pf 
cent. (1%%%) has been declared on the Pre 
ferred Stock of Dominion Glass Company, 
Limited, for the three months ending te 
twelfth day of June, 1917, payable Monday, 
the second day of July, 1917, to 8 
of record at. the close of business Tuesdsy 
the twelfth day of June, 1917. 


By order of the Board. 
MERVYN OFFER, 
Secretary 


Montreal, 17th May, 1917. 


Smart-Woods, Limited 


NOTICE OF DIVIDEND 


DIVIDEND of One and Ow | 

Quarter per cent. (1% 7) m1 
Common Stock of Smart-Woods, Lime 
ited, has been declared, payable Jum” 
1st, 1917, to Shareholders of record 
May 26th, 1917. 


By Order of the Board, 


JOHN T. F. KEENE, 
Secretary-Treasur@ 


Montreal, May 19th, 1917. 
Tooke Bros., Limitel 
enn 


Preferred Stock Dividend ‘ 
No. 18 


—-_— 


NOTICE is hereby given that @ 
of 1%% on the Preferred 
this Company has been 
Quarter ending May 3ist, 1 


on June 16th, to Shareholders of 7 
ext, | on the 3ist May. 


By order of the Board, aa 
fe Ww. S. BARKER, 4 


Montreal, May 21st, 1917. 


TO ELIMINATE SF 
Believes Also That 
Plants Can Be Re 


Much Waste Su 
Eliminated 


There exists a great 
lation as to just what 
Food Controller should 
powers should be dele 
official. This speculat 
view of the latest an 
the Government that s 
is to be appointed in C 
conjunction with the 
Food Controller. For t 
new circumstances. ha 
with, that no such an o 
ed in the -past, and th 
economy are skeptical 
the operation of the ls 
‘and demand can be inte 
controlled, a compreh 
just what his duties 
would be, is arrived at 
The views then of a pra 
man who has been broug 
problem, as is the ca 
Bredin, of the Canad 
pany, are of interest 

Mr. Bredin express@ 
the FINANCIAL PO 
which can be introduced 
troller could be broad! 
on clearing up the w 
situation, “and eliminati 
secondly, on regulating 
operations, and thirdly 
matic elimination of we 

Commandeer the 

“The food controller 
at the wheat difficulty,’ 
din, whe suggested thd 
ment should-command 
wheat crop and guaran 
to the farmer. ““You 
the farmer for getting 
he does ndt know the 
prices will drop, and 
would encourage him to 
added Mr. Bredin. 

“On April 1, the British 
sion held 60,000,000 bus 
tal stock of 80,000,0 
wheat, for export, tht 
20,000,000 bushels in 
and Mr. Bredin pointec 
a state of affairs lent 
ly to the machinations 
with the resultant te 
hance prices. 

Regulate Cold 

In regard to the e 
storage system in incré 
commodities, Mr. Bred 
which recently came ta 
which indicated the g 
in which perishable 
ing bought up in grea 
the present time for c 
til the winter month 
would bring exorbita 
Bredin erhphasized the 
elimination of this evi 
of the primary duties ¢ 
troller. Mr. Bredin is} 
in the advantages d 
when there is a surplu 
opinion that it is a b 
no surplus exists. “To 


~ Bredin, “there is mo s 


steal what little there 
ket.” 


Flour and B 
In connection with t 
flour prices as a duty 
Mr. Bredin pointed ou 
lers are prepared to s¢ 
basis of the regulated 
at any time, and added 
ers would be quite sa 
Government to fix the 
the price of flour 
through the fixing of 
e last three increas¢ 
of bread were accredi 
Mm price of flour. 


Elimination of 
The third element w! 
ter largely into the fo 
duties, in the opinion 
is the elimination of v 
it was poi 
flour is used for other 
— = of eatable 
ng uses to whi 
_An International 
_ When in Chicago réec 
din noticed that Food ¢ 
ver, of the United Sta 
red to “Internatio 
troller,” and he is of th 
this is the right plan 
only because of Mr. 
experience 
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Under-Secretary of State, 


celona Traction, 
Bight and Power | 
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- 4 in respect of the inverest dus 


le on the Ist of June, 1917, aa : 


rior Lien “A” Bonds of. the 


> paid on and after the Ist of Va 
at the Bank of’Scotland, 80 Bishopsgate 


. England, and as their agents, 


anadian Bank of Commerce, 23 King | es 


Toronto, and at the ageney 
ian Bank of Commerce, 16 _ 
New York, 


$i this 22nd day of May, 1917. 


' BARCELONA TRACTION, LIGRT _ 


& POWER COMPANY, LIMITED 4 
R. H. MERRY, Secretary. 


NOTICE 


NOTICE that Electrical Fittings Com a 


y, Limited, will apply to the Lieuten- 

rnor-in-Council on (Friday, the 
day of June, A.D. 1917, to accept a 
Her of the Charter of .the 


and from which Electrical 


Limited, shall be dissolved. 4 


‘ED “at Toronto this twenty-second a 
y, A.D. 1917, 7” a 
MACDONELL & BOLAND, 

2 Toronto § Toronto, 


treet, eee 
Solicitors for the Company. 


CLARED 


ninion Textile Com- 


pany, Limited 
NOTICE OF DIVIDEND. 


VIDEND of one and three-quarters per x 
ht: (1%%) on the Stock 


Common a 
IMINION TEXTILE COMPANY, Ss, 


has been declared for the quarter ’ 
Oth June, 1917, payable July Srd, 1927, 
reholders of record June 15th, 191% 
werder of the Board, § é 
JAS. H. WEBB, 
Secretary-Treasurer.. 
ntreal, 7th May, 1017. : 


——— 4 
minion Glass Com- 


a 


pany, Limited 
DIVIDEND NOTICE 
ICE is hereby given that « quarterly 


ividend of one and three-quarters pert 
(1% %) has been declared on the Pre 
1 Steck of Dominion Glass Company, 
ed, for the three months ending the 
h day of June, 1917, payable Monday, 
‘cond day of July, 1917, to shareholders 
ord at the close of business 

welfth day of June, 1917. 


order of the Board. 
MERVYN OFFER, 
Secretary 


real, 17th May, 1917. ; 


sart-Woods, Limited q 


NOTICE OF DIVIDEND 


DIVIDEND of One: yes 
uarter per cent. 
mon Stock of Smart-Woods, Lim- 
has heen declared, pa. 
1917, to Shareholders of 
26th, 1917.’ 
vy Order of the Board, Hs 
JOHN T. F. KEENE, 
Secretary-Treasuret- 


treal, May 19th, 1917. 


oke Bros., : Limi < 
bak 
ferred Stock Dividend j 
No. 18 . 


eee 


DTICE is hereby given that s 4! 

of 1%% on the in 
Competes om bee, 1917 val 

iter ending May 3ils + pay 
une 16th, to Shareh s of nae 
e Sist May. 

y order of the Board, 


W. S. BARKER, 
treal, May 2ist, 1017. — 
\ 


OR! Seed 


fif- . 


a cancellation thereof and to fix hn 4 
Fittings Com- 


slay 26, 1917. 


MARK BREDIN’S - 
| IDEA OF FOOD 
' CONTROLLERSHIP 


er of Canada Bread 


Co. Would Regulate 
Wheat Market. 


ELIMINATE SPECULATION 


Believes Also That Cold Storage 
Plants Can Be Regulated and 
Much Waste Successfully 
Eliminated. 


D 


TO 


/There exists a great deal of specu- 
jation as to just what the duties of a 
Food Controller should be, and what 
powers should be delegated to that 
official. This speculation is rife .in 
yiew of the latest announcement of 
the Government that such an official 
is to be appointed in Canada to act in 
conjunction with the United States 
Food Controller. For the reason that 


new circumstances have to be dealt 
with, that no such an official has act- 
ed in the past, and that students of 
economy are skeptical as to how far 
the operation of the laws of supply 
and demand can be interfered with or 
controlled, a comprehensive idea of 
just what his duties should be, or 
would be, is arrived at with difficulty. 
The views then of a practical business 
man who has been brought close to the 
problem, as is the case with Mark 
Bredin, of the Canada Bread Com- 
pany, are of interest. - 

Mr. Bredin expresses the opinion to 
the FINANCIAL POST that reforms 
which can be introduced by a food con- 
troller could be broadly based: firstly, 
on clearing up the wheat and flour 
situation, and eliminating speculation; 
secondly, on regulating cold storage 
operations, and thirdly, on the syste- 
matic elimination of waste. 

Commandeer the Wheat. 

“The food controller should first hit 
at the wheat difficulty,” said Mr. Bre- 
din, who suggested that the Govern- 
ment should’ commandeer the whole 
wheat crop and guarantee a flat price 
to the farmer. ‘“You cannot blame 
the farmer for getting all he can, for 
he does not know the day’ when the 
prices will drop, and a fixed price 
would encourage him to plant seed,” 
added Mr. Bredin. 

“On April 1, the British Commis- 
sion held 60,000,000 bushels of our to- 
tal stock of 80,000,000 bushels of 
wheat, for export, thus leaving only 
20,000,000 bushels in the country,” 
and Mr, Bredin pointed out that\such 
a state of affairs lent itself too easi- 
ly to the machinations of speculators, 
with the resultant tendency to en- 
hance prices. 


Regulate Cold Storage. 

In regard to the evils of the cold 
storage system in increasing prices of 
commodities, Mr. Bredin cited a case 
which recently came to his notice and 
which indicated the general manner 
in which perishable goods were be- 
ing bought up in great quantities at 
the present time for cold storage un- 
til the winter months, when they 
would bring exorbitant prices. Mr. 
Bredin erhphasized the facf that the 
elimination of this evil should be one 
of the primary duties of the food con- 
troller. Mr. Bredin is a firm believer 
in the advantages of cold storage 
when there is a surplus, but is of the 
opinion that it is a bad thing when 

— no surplus exists. “To-day,” says Mr. 
» Bredin, “there is no surplus, but they 
_ what little there is on the mar- 

et. 


Flour and Bread. 

In connection with the regulation of 
flour prices as a duty of the official, 
Mr. Bredin pointed out that the mil- 
lers are prepared to sell flour on the 

of the regulated price of wheat 
at any time, and added that the bak- 
ets would be quite satisfied for the 
vernment to fix the price of bread 
the price of flour was stationary 
ugh the fixing of wheat prices. 
The last three increases in the prite 
of bread were accredited to increases 
in price of flour. 


Elimination of Waste. 

e third element which should en- 
ter largely into the food controller’s 
duties, in the opinion of Mr. Bredin, 
is the elimination of waste. In this 
fennection it was pointed out that 
our is used for other things than the 
manufacture of eatables, and notable 
among the uses to which flour is put 

ay which could bear substitution 

An International Control. 

_ When in Chicago ae Bre- 
din noticed that Food Controller _Hoo- 
ver, of the United States, was refer- 
red to as “International Food Con- 

t,” and he is of the opinion that 

is the right plan to follow, not 
suly because of Mr. Hoover's wide 
®xperience in matters of this . kind, 
but, as Mr. Bredin says, “the’ inter- 

_ Sets of the Allies in general must be 
nized, and there is no use fix- 

ing prices in the United States and 
hot here, particularly since the wip- 
ing out of the tariff on wheat.” 


a sett cont lia 
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EWS OF SECURITIES 


rd from page 6 
the common are 16 asked and 13% 
bid and for the preferred 52 is being 
asked without, offers. Last. sales— 
y of April—were at 
and 49 for the 


TOOKE BROTHERS. 

The fiscal year of Tooke Brothers 
will close at the end of the present 
month and while the final figures for 
the year’s operations will not be avail- 
able for several wéeks yet, the FIN- 


| ANCIAL POST is in a position to 


state that the annual statement will 
show a substantial improvement over 
the previous year. “I feel that it will 
be regarded as quite satisfactory,” 
said Benjamin Tooke, president of the 
company, to the POST. Mr. Tooke 
pointed out that the company had paid 
the regular seven per cent. dividend 
on the preferred stock the past year, 
and in addition had distributed 3% 
per cent. on the Accumulated arrears. 
The ¢ompany will go into its next fis- 
cal year with only one year’s divi- 
dends in arrears. 

The directors will probably decide 
to adopt a conservative policy regard- 
ing the arrears, and distribute them 
over a period of three or four years,” 
said Mr. Tooke. ft will also be good 
news for the shareholders to learn 
on Mr. Tooke’s authority, that the 
present surplus of liquid assets over 
current liabilities of the company is 
equivalent to fully 65 per cent. of the 
outstanding preferred stock. This 
takes no account of the fixed assets 
such as buildings, real estate, plant, 
or machinery.. The outlook for the 
new fiscal year is very encouraging. 
The sorting business is very satisfac- 


-|tory, while the fall orders now booked 


are. sufficient. to keep the company’s 
factories busy for the balance of the 
year. 
stock were paid regularly up to June 
15, 1914, and none thereafter until 
July, 1915, when 1% per cent. was 
paid. Dividends were again deferred 
until July, 17, 1916, when 3% per cents 
was paid. Dividends have heen de- 
clared regularly the past year. No 
distribution has been made on the 
common stock yet. 

The stock is almost entirely held by 
investors, and judging by the few 
transactions it- must be considered by 
them a safe investment and worth 
much more than the ¢urrent market 
quotations. - . 

“A surprising feature fof the com- 
pany’s business this year,” said Mr. 
Tooke, “is the extent of the sales of 
the more expensive goods. Lots of 
shirts that sell.at from $4 to $8 retail, 
are being called for. This demand is 
not confined to the big exclusive shops 
in the down town district, either, but 
orders are coming in from the little 
neighborhood haberdashery for the 
high-priced stuff’ The people appear 
to have plenty of money and are de- 
manding the best. 

“The problem of getting delivery of 
raw material is, of course, an ever- 
present one,” said Mr. Tooke, “but 
there is no use making a fuss about 
it. The situation is a universal one, 
and We have to accept it in as philoso- 
phical a manner as possible.” 


WINDSOR HOTEL. 

A dividend of 2 per cent has been 
declared by the directors of the Wind- 
sor Hotel Company. The distribution 
is payable on June I, to shareholders 
of record of May_25. Dividends were 
resumed last fall, when a payment of 
4 per cent. was made for the previous 
year. The company paid dividends 
regularly at the rate of 10 per cent. 
per annum up to and including May, 
1913. Nothing was paid in 1913; in 
June, 1914, 2% per cent. was paid; on 
December 1, 1914, 144. per cent., and 
none until last fall, when a half year- 
ly dividend of 2 per cent. was paid. 
The management report business as 
having “shown an improvement the 
past year. The recent provincial leg- 
islation, abolishing the treating sys- 
tem, and restricting the hours during 
which liquor may be sold, have af- 
fected the profits of the company to 
only a comparatively limited extent. 
A much greater falling off had been 
anticipated. There have been no trans- 
actions in the eompany’s stock for a 
long time; holders are asking 60 this 
week, with 50 the best bid. 


CONDITIONS IN CUBA. 

The sugar crop continues’ to make 
good progress in the four western pro- 
vinces of Cuba. While the weather 
has been somewhat rainy, it has not 
been sufficiently so to stop grinding. 
‘Receipts of sugar at*the six principal 
ports for the week ending May 5, were 
102,875 tons, which compares 
71,515 tons in the corresponding week 
of last year, and the total receipts at 
the same ports to the date mentioned 
were 1,565,556 tons, against 1,617,- 
414 tons at the same date in 1916. 
A noticeable fact is that there were 
still 123 a grinding and only 
75 in 191 
the majority of the centrals usually 


close down, either because they have 1918, and not a minute too soon. These plans 


acres of land, which will prevent starvation, even if not 


to d of their cane, or be- 

aioe oe ae which generally set 

in towards the end of the month, force 

| them to do so, agit, es 
: = ¥, a G be 


Dividends on the preferred |. 


During May, however, 


‘THE FINANCIAL Post OF CANADA tae is 


_ Stock Movements of the Week 


This table records securities active on the Stock Exchanges, 


Week ending May 23: 


Banks— Bid. High 


183% 185 
188 =—«189 
ae 193% 
168 168% 


oes 186 
215% 215% 
res + 254% 


Merchants ..... 
Molsons 
Montreal 


Brazilian Traction. . 
Can. Steam., com... 
DO. BOWES oon gcd 
Can. Pacific 
Detroit United 
Civie Inv, Pe... ....5 
illinois Trac., pref 
Que. Ry., L., H 
Toronto Ry. ...:... 
Twin City, com. ... 
Winnipeg Elec. .... 
Telegraph, 
Light and Power— 
Bell Telephone .... 142 


Consumers Gas .... 165 165 


122 
F. N. Burt, pref.... 88 
Can. Bread, comm 15 
Carriage Fac., com. ee 
Can, Cement, com.. 60% \ 
Dee PEO. ea sks v's 92 
Can. Car, com. ....¢ 27% 
DO., PESL. hie sos 664% 
Can. Cottons, com 
Dig OTE. Fs oe gsod 
Can. Loco., com.... 
Can, Gen. El., com. 
Dom. Bridge, com 
Dom. Canners, com. 
Dom. Iron, pref..,. 
Dom. Steel Corp.... 


Dom. Coal, pref *- 
Dom 


Laurentide 
A. Macdon., com.... 
Maple Leaf, com... 
Mon. Cottons, com 
N.S. Steel, com. ... 
Ogilvie Flour, com.. 
Do., PECES viccen sew se 
Pac. Burt, com 
Penmans, com, ..... 
Riordon Pulp, com. 
Wm. A. Rogers, com. ... 
Sawyer-Mas., com... ... 
Sher.-Wil., pref. ... . 
Smart-Woods, pr... .. 
Span. River P., com. 
Steel of .Can., com.. 59% 
DG, DOT Ac koe 91 
Toronto Paper 


a 


REVIEW OF MARKET FOR MINING SHARES 
ee 


Capital 
Authorized 


Capital 


Name. 
; Issued 


COBALT STOCKS— 


5,000,000 
2,000,000 
1,000,000 


$2,250,000 


2,000,000 
1,000,000 


Beaver Cons. ..... 
Buffalo Mines .. , 
Cham.-Ferland . . 
Coniagas es 
Crown Reserve ... 
915,588 
Great Northern ~.. 1,500,000 
Hargraves . 
Hudson Bay 
Kerr Lake 
La Rose 
McKin.-Dar.-Sav. . 
Nipissing 
Ophir 
Peterson Lake ... 
Right of Way .. . 
Seneca-Superior 
Temiskaming .. .. 
Trethewey 2,000,000 
Wettlaufer 1,500,000 
PORCUPINE STOCKS— 
Apex : 2,000,000 
Dome Cong. .. 2,500,000 
Dome Extension. . 3,000,000 
Dome Lake 2,000,000 
Dome Mines .. ..+, 5,000,000 
Foley-O’Brien .. . 3,000,000 
Hollinger .. 
Jupiter: ifcss6 
McIntyre .. .. ...° 3,000,000. 
McIntyre Extension 2,500,000 
Porcupine Cfown.. 2,000,000 
Porcupine Imperial 2,000,000 
Vipond 1,500,000 
Preston E. Dome. 3,000,000 
Schumacher 2,000,000 
Teck-Hughes 2,0009800 
West Dome Con... 3,000,000 
MISCELLANEOUS— 
Con. Min. & Smelt. 10,000,000 


* 2,401,820 
1,685,500 
478,884 
2,500,000 
1,000,000 
1,416,590 


1,300,000 
1,250,000 
2,200,000 
1,227,017 
4,000,000 
2,500,000 
3,000,000 
1,867,786 
2,999,995 
2,000,000 
2,000,000 
1,409,200 

900,000 


2,500,000 


2,000,000 


8,427,600 


CANADA’S NATIONAL DEBT IS 


84% 
65 
122% 


4,250,000 | 


6,000,000 


2,000,000, 


Week ending. . 
May 2 


High 
04 
35 
‘10% 

3.62% 
382 


03% 
10% 
12% 
4.50 
46 
1% 


7.40 
09% 


2,000,100 - : 


89% 


3. 
Low 


30% 
10 
29% 
08% 
10 
11% 
45 
7.20 
08 
‘09 
37 
.04% 
18 
17% 
4.25 
1.35 
‘bi 
03 
‘37 
.08 5% 
16 
26 


1,359 
60 
352 

: 60 


Sales 


teas 
8,600 


“gia00. 
200 


3,900 
16,000 
12,800 
33,500 
rte 
1,500 
2,000 
235 
81,600 
6,600 
36,100 
"1,000 
26,300 
14,600 
$,000 
1,120 
"4,105 
63,345 
3,600 
20,000 
7,500 
6,500 
500 
600 
57,500 
1,540 


1917 


‘ 


..GROWING TO APPALLING FIGURES 
—MAY BE THREE BILLION DOLLARS 


Continued from page 1. 
began with a deficiency. He took the matter in hand immediately. He at 
once reorganized the Department of Agriculture, getting a few good business 
executives. He was greatly handicapped by. shortage of labor, but he told 
the people of Ireland—where labor was plentiful—that they must cultivate 
at least 10 per cent. more land. They did. War Agricultural Committees 
were organized throughout the United Kingdom. They manufactured, and 
purchased abroad, agricultural tractors for working the land. They utilized 
to the full every tractor they could lay their hands on inthe country. They 
drew upon the army and other sources for skilled drivers for the tractors. 
They used in all 40,000 men. They stimulated the farmers by assuring them 
if they broke up their land they would be well paid fo 
They also guarariteed the laborer good wages. : 

The results were exactly what were to be expected when-the work was 
directed by men who.had shown by their previous records they had a capa- 
city for doing things and getting work done. Mr. Lloyd George’s committee 
of executives began with a shortage of 250,000 acres. It was too late to do 


anything more in winter wheat. 


r what they produced. 


They had a serious labor shortage which 


was getting worse every month. The old “do nothings” in the Department of 


Agriculture 


and their friends tried to handicap them and kept up a con- 


ttle of mocking and gibes. Mr, Prothero and his assistants said 
peerage at the end of three of four months they had one million fresh 
acres under cultivation, which means an addition of two million tons of 


three million fresh 
one ton of food came from abroad. 


* 


* 


but they are now making arrangements for the harvest of 
eh on y will bring into cultivation 
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BANK OF MONTREAL 


~ 


Statement of the Result of the Business of the Bank for 
the Half Year Ended 30th April, 1917 


Balance of Profit and Loss Account, Slst October, 1916 $1,414,428.99- 
Profits for the half year ended 80th April, 1917, after deducting 
management, and making full provision for all bad and doubtful debts. . 1,182,610.52 


- 597, 
Quarterly Dividend 24 per cent. paid Ist March,” 1917 _ — 


Quarterly Dividend 214 per cent.. payable Ist June, 1917 
Bonus—1 per cent. payable Ist June, 1917 


$960,000.00 
War Tax on Bank Note Circulation to 30th April, 1917 


1,040,000.00 


$1,557,094.51: 
= 


Balance of Profit and Loss carried forward 
GENERAL STATEMENT—30th APRIL, 1917 


$16,000,000.00 


Unclaimed Dividends 
Quarterly Dividend, payable ist June, 1917 
Bonus of 1% payable ist Juiie, 1917 


00 
$18,120,160.51 


Notes of the Bank in circulation ee 


Deposits not bearing: interest 


_ statement 

Deposits made by and Balances due to other Banks in Canada.. 

Balances due to Banks and Banking Correspondents elsewhere 
than in Canada. 

Bills ‘ Payable 


$21,891,487.00 
91,412,284.99 


282,731,994.44 
2,878,064.25 


514,708.16 
475,789.72 
349,899,278.56 


$21,556,501.31 
Dominion notes 30,971,312.25 
Deposits in the Central Gold Reserve 7,000,000. 
Balances due by Banks and Banking Correspondents 
elsewhere than in Canada / $23,189,919.58 
Call and Short (not exceeding {thirty days) Loans 
in Great Britain and United. States 114,156,887.75 ~ 


137,346,807.33 
16,273,465.44 


Dominion and Provincial Government Securities not exceeding 
market value 

Railway and other .-Bonds, Debentures and Stocks not exceeding 
market value 

Canadian Municipal Securities, and British, Foreign and Colonial 
Public Securities other than Canadian ......... Putin’ sowen 28,090,026.23 

Notes of other banks ‘ 1,716,821.00 


cower geceesaeeiobipeseongeneeedes ete 12'327/296 83 


Cheques on other Banks 

Current Loans and Discounts in Canada (less rebate of Interest) 91,733,075.26 

Loans to Cities, Towns, Municipalities and School Districts.... 11,380,184.03 

Current Loans and Discounts elsewhere thar in Canada (less 
rebate of interest) 

Overdue debts| estimated: loss provided for 


14,722,192.50 


$270,004, 422.39 


6,200,179,15 
403,853.45 


Bank Premises #. not more than cost (Jess amounts written off) 
Liabilities of Customers under Letters of Credit (as per Contra) 
Deposit. with the Minister for the purposes of the Circulation Fund 
Other Assets not included in the foregoing ’ 


H. V. MEREDITH, 
President 


FREDERICK WILLIAMS-TAYLOR, 
i General Managér 


Selection of Auditors Under 


aot 


Section 56 of the Bank Act. 


Notice is hereby given that the General Man- 
agers of the Chartered Banks intend to select by 
ballot not less than forty persons who ‘shall be 
eligible, subject to the approval of the Honour- 
able the Minister of Finanee, to be appointed 
auditors under the provisions of The Bank Act, 
for the ensuing year. The names-of all persons 
selected in 1916 wil] be placd in nomination with- 
out fresh application. Other applications should 
be made im writing to the Secretary of The Cana- 
dian Bankers’ Association, National Trust 
Building, Montreal; not later than the 30th day 
of May, 1917. 


~E/ L. PEASE, President, 
The Canadian Bankers’ Association: 


Montreal, May 19th, 1917. 


THE ROYALBANK OF CANADA 


Statement to the Dominion Government (Condensed) . 
Showing Condition of the Bank on April 30, 1917. 





Se ea a tee 


Browne & Co. 


Members Terente Stockh © 
Exchange — 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 


| 


Watch Your 
Investments - 


There is no investment on 
garth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on @ readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 
put it in. r 


cents each. Banks and Brok- 
erage firms have used these 
“Standard Card Reports for fif- 
teen years. 


Address 


Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 
Dominion Sugar 
Standard Reliance Mortgage 
Trust and Guarantee 


J.£. CARTER . 


Investment Broker, GUELPH, ONT. 


Large Loans Negotiated 
- Accounts Cashed 


L.N. ROSENBAUM & CO. 
80 Wall St.. New York 


Members New York Stook Exchange 


STOCKS 
AND 


Private Wires 


14 KING STREET WEST 
TORONTS 


£:ew a 
wx te F 
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NEY, BANKING ANDEXCHANGE 
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Bank Clearings for the eck Showed a Gain of 20.9 per cent.— In the West 33.5 per 
cent., and in the East 19.2 per cent. 


Welty bash Meavings, as reported 
to THE FINANCIAL POST from 
various houses in 


city to s ‘ 

cities in the West to show the largest 
gains were: Medicine Hat, 62.8; Leth- 
bridge, 61.8; Regina, 58.0; Calgary, 
48.1; and Saskatoon, 40.9, In the East, 
Sherbrooke led the way with a gain of 
91.2; Halifax, 87.9; Hamilton, 52.3; 
Quebec, 43.9; and Peterboro, 38.5. For 
the year to date the gain was 29.3 per 
cent. Comparative figures follow: 


WEEKLY BANK CLEARINGS. 
(In comparison with same week last year.) 
Eastern Cities. 

May 23; 1917. Change. 
$ 73,770,097 +$ 10,080,982 
54,903,325 + 8,187,427 
4,528,834+ 687,467 
4,638,008+ 1,592,111 
4140,570+ 1,262,594 
3,464,845 + 1,617,858 
1,801,716 + 302,588 
1,692,540+ 56,807 
697,845 + 155,971 
514,663 + 142,665 
750,171+ 357,694 
551,626 + 98,675 


Sherbrooke ... 
Kitchener ... 


Total, East... .$151,454,225+$ 24,442,839 
Western: Cities. 
.. May 28, 1917. Change. 
Vancouver ....$ 6,444,400+$ 1,427 948 
5,828,292+ 1,889,586 
2,112,753 + 251,270 
1,083,691— 97,509 
2,676,147 + 945,787 
1,824,102 +- 384,945 
982,334 + 254,187 
556,917 + 128,921 
427,227 + 13,136 
633,868 + 289,102 
288,005 + 74,215 
508,905 + 196,034 


— & to 
oom D5 


Reeser Seon ara 


Lethbridge: .... 
N. Westminster 
Medicine Hat. - 


SRL eSSSla 


Total, West...$ 22,716,631+$ 5,707,682 
Gr. total ~, -$174,170,8564+$ 30,140,521 


21 eel 


Yr. to date.$4,716,117,225 + $1,069,643,898 


Just after going to press THE 
FINANCIAL POST received returns 
from Winnipeg, which were $51,775,- 
210, an increase over the correspond- 
ing period in 1916 of $16,967,143. 


er 


U.S. BANK CLEARINGS. 

Bank clearings in the United States for 
the week ending May 17 aggregate $5,945,- 
448,000, against $5,669,524, last week 
and $4,759,179,000.in this week last year, 
an increase of 24.9 per cent. Following 
are the returns for this week and last, 
with percentages of change shown this 
week as:compared with this week last 


ear:— 
one (000’s omitted). 
2 May17 J.orD. May 10 
New York ...$3,441,941 I 19.2 $3,290,793 
§14,7: 510,842 


- 


Boston 

St. Louis ..... 
Kansas City . 
San Francisco 
Pittsburgh ... 
Cleveland .... 
Detroit 
Baltimore . 
Cincinnati .... 
Minneapolis .. 
New Orleans . 
Los Angeles .. 
Omaha 
Milwaukee ... 
Atlanta 
Louisville .... 
Richmond 
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The position of call money in both | 


and 27.88 for demand and cables res- 
the figures declined to 


day’s prevailing quotes. 


NOVA SCOTIA. 

The Bank of Nova Scotia has declared a 
dividend at the rate of 14 per cents per 
annum for the quarter end June " 
and is payable on Tuesday, $rd 0 
July next, to shareholders of record June 
16. The stock transfer books will be 
rsa from the 18th to 30th proximo in- 
clusive. < : 


NORTHERN CROWN. 


The Northern Crown Bank, after_hav- 
ing- declared no dividend for a period of 
two years, will now pay a dividend at-the 
rate of 5 cent. for the half year end- 
ing May 31. Six cent. was the rate 
paid for a number of years up to the 
time that dividends were temporarily dis- 

| continued. 


COMMERCE. 

A branch of the Canadian Bank of 
Commerce has been opened at. Eckville, 
Alta. 


OTTAWA. 

At a meeting of the directors of the 
Bank of Ottawa, held recently, the two 
vacancies on the board caused by the 
deaths of Sir Henry Bate and Mr. Denis 
Murphy, were filled. The new directors 
are Senator George Gordon, of North 
Bay, and Mr, M. J. O’Brien, of Renfrew. 


UNION. oe 

W. G. Dulmage, for the past five years 
teller in the Union Bank at Leamington, 
has ‘been transferred to the Shelburne 
branch. 

Charles Sailman, who for some time has 
been ledger keeper at the Deloraine, Man., 
branch of the Union Bank, has been ap- 
pointed’ a similar position at the Wawa- 
nesa branch. a igs Ses 2 aes 


MERCHANTS. 

E. Garvie, formerly manager of the 
South London branch of the Merchants 
Bank, has been appointed accountant at 
the Stratford branch, succeeding V. G. 
Loughrey, who has been appointed man- 
ager at the Waterford branch. Mr. Garvie 
will be succeeded by Reuben Alles, as 
manager of the South London branch. 


LONDON CITY. 

The directors of the Lon Cit 
Midland Bank announce Tet tne on 
elected the Right Hon. Reginald M’Kenna 
to a seat at their Board. - 


IMPERIAL. ? 


John Watt, first manager of the Im- 
perial Bank at Essex, Ont., but for many 
years a resident of Pelee Island; died re- 
cently at the home of his daughter in 
Amherstburg. 


CHEMICAL NATIONAL. 
The announcement by the Chemical 


| National Bank that its Board of Directors 


had decided to abandon its policy of nearly 
100 years of not paying interest on de- 
posits attracted considerable attention in 
banking circles. The bank will hereafter 
pay interest on bank balances, time de- 
posits and special and reserve accounts. 


The change in policy is ascribed to. the-| 4916 to 1917. 


war, and more particularly to the fact 
that under the arrangements made by the 
Treasury Department the Chemical would 
not receive any Government deposits if it 
refused to pay interest. The only remain- 
ing New York city bank which does not 
pay interest is the Fifth Avenue Bank, 
which at present does not hold any Goy- 
ernment. funds. z 


STANDARD. 


F. P. McDonald; who has been connect 
with the Chatham branch of the Benatar 
Bank for a number of years, has resigned 
his. position and accepted the situation as 
er ae vo gg Dominion Sugar Com- 

é e will commen i i 
the Ke of (ody ce his new duties 
ieut. M. E. Hutchinson, of Caledonia 
Ont., who before enlisting held a position 
| in the Standard Bank at that point, is 
reported as having been wounded by gun- 
shot in both legs and the left hand. Lieut. 


the London and New York markets Seeeineen had been in the trenches four 


stands practically unchanged for the 
week. The supply seems plentiful on 
both sides of the water. In London 
the rate-has ruled from 3% per cent. 
to 4-per cent., while in New York, 
2% per cent. has been the nofifial 


figure. In Canada, there is undoubt-'. 


edly a pronounced tendency on the 
part of banks and loan companies to 
restrict advances for speculative pur- 


jposes. The financing of ordinary 


business needs, as well as the last 
war loan and the munitions industry, 
have exhausted. surplus funds and 
given an appearance of tightness to 
the money market here. 


EXCHANGE. 


The feature of the week in the ex- 
change situation has been the weak- 
ness in New York fungs, which were 
down yesterday to a 3-32 per cent. 
premium. . As the ruling quotation a 
week ago Monday was 7-16 per cent., 


the drop has been most decided. It) p 


has been due of course to the appear- 
ance of heavy offerings on - account 
of grain shipments, which are now 
caming out freely. It is thought un- 
likely that there will be any im- 
mediate hardening of the rate; in 
fact a further drop to par may 
quite possibly eventuate. 

Demand sterling has held prac- 
tically unchanged at 4.75 9-16 and 
cables at 4.76 7-16. — 

Cables opened at 5.73% for demand 

% for cables and firmed up 
yesterday to 5.72% and 5.71% for de- 


months, 


MONTREAL. 


Arthur F, Cotton, jr. former] 
of the Bank of Montreal in Wisteria’ bas 


been transfe ; 
branch. rred to ‘the Morritt, B.C. 


? 
ea Cn nree STOCKS, 
urnishe A. Jd. Patti : 
ae May a2. rt a os 
uotations— Bid. 
Abitibi Power, com. ..... ; och 
Do., pref, 

Arena Bonds (Toronto). 
ao ae com, .., 12.00 
elding, Paul, pref. ; 

Do., bonds eth: 
nadian Furniture, pref. 42. 
| Canadian Machinery 6’s. 80.00 
| Do., pref. ” 48.00 
| Canadian Maréoni . 2.50 
Canadian Mortgage ‘ 94, 
Canadian Oil, com. ..... ‘ 41.00 
Do., pref, 100.00 
Can. Westinghouse 127.00 
Continental Life 26.00 
Crown Life ; 
— we Trans., com. ‘ 
o., pref. 100. 
Dominion Mfg., pref. . ., “5 ~. 
om. Perm. ‘ 73.00 
Dunlop Tire, pref. ...... -00- 97,00 
Frontenac Brew. 6% bd.. 
Home Bank ; 
International Mill., pref. 
Imperial Oil 3 


- 65.50 

90.00 

75.00. 405.00 
00 


92.00 
110.00 
14.00 
90.00 
91.00 
80.00 


Dominion Glass, pref.... 78.00 83.00 
Eastern Ca f. anes Dee 
Do., 6% bonds 96.00 
Russian Govt. 5%%% bds. 245.00 255.00 
Anglo-French, 5% 7 94.00 
Belding, Paul, com 
Carter-Crume, com, .... 
Do., pref. 
Imperial Steel, com, .... 
Do., pref. 
McDonald, pref. 
Toronto Paper, 6% bds.., 
Chapman Ball Bearings.. 
Linderman Steel 
Atlantic Sugar, pref 
Wabassa, com. .......--. 
National Brick, bonds ... 
Northern Crown Bank.. 
Black Lake bonds 
Canada Paper, com. .... 
Cockshutt Plow, pref.... 
Dominion Fdry., com. ... 
Do., pref. ics. ese nies 
Dominion Sugar, com. .. 
Can. Tube & Iron 
Maritime C. -& R., com. 
North American pulp.... 
Steel & Radiation, bds.. 
Trust & Guar. 20% P... 
Crown Trust Co. ....... 
Car. Factories, com.....: 
N. 8. Steel 6% deb 
Brompton Paper 
Black Lake, com......... 
DO. Pref... ses ie cain’ 
Western Assur. 
Sterling Coal bonds 
Hydro-Electrie Rad. 
Dominion Life 
Alta. Pac. Grain., pref... 
Independent Amusement. 
Universal Steel, com. ... 
Brandram-Henderson, c.. 
Dominion Glass, com... . 
Can. Fairbanks-Morse, p. 
Provincial Paper, pref... 
Crossen Car 6’s 
Canada Salt 6’s 
Montreal Tram. Power.. 
H. Smith Paper, pref... 
Tooke Bros., com. ...-.. 
Do., pref 
Interlake Steam. 6’s 
Canada L. & P.. bonds... 
Mutual Steamboats 
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BRITISH WAR TAX. 


Some Outstdnding Features of the 
British War Financing. 


Up to the end of March, the close 
of the British fiscal year, the war had 
cost Great- Britain £4,115,000,000 
Aabout. $20,000,000,000), including the 
peace time expenditures upon the 
army and navy and the interests on 
war debts. #Of this sum about $3,500,- 
000,000 was met out of revenue and 
$16,500,000,000 by means of loans. 

A good deal of interest is displayed 
in the forthcoming budget speech of 
the Chancellor of the Exchequer in 
respect of the prospective war expen- 
ditures.. When thé last budget was 
introduced a year ago, the sum of 
£502,275,000 was looked for by the 
then. Chancellor of the Exchequer, 
McKenna, as revenue for the year 
This was reduced to 
£499,275,000 by the decision to drop 
the railway fare duty. The final re- 
sult, however, showed that the re- 
venue of Great Britain last year 
amounted to £573,428,000, or £236,- 
661,000 more than was raised in 1915- 
16, and: £71,153,000 in excess: of the 
budget estimate. 

Income tax and super-tax, which 
were expected to bring. in an addi- 
tienal £66.680,000, actually brought in 
£76.713,000 more than in 1915-16, 
while instead of £85,860,000 coming in 
as expected from the new excess pro- 
fits duty, this source of taxation yield- 
ed £139.780,000, an increase of 61 per 
cent. There were some minor fallings 
off in other estimates. 

Practically the whole,.of the extra 
revenues secured last year was from 
jtaxation, the ddditional sums thus 


>| brought in being £224,018,000, only an 


extra £12,643,000 being derived from 
non-tax revenue. Comparison of the 
revenue last year with that before the 
war is interesting just now, the Lon- 
| don Statist points out, as showing to 
what a great extent Great Britain has 
endeavored not only to cover the in- 
terest, etc., upon the large amount of 
debt incurred as the result of the war, 


that debt from rising to-a still greater 
height by charging some of the war 
expenditure to revenue. It may be 
added that England’s experience in 
this respect will be of great use to us 
in connection with our own: war fin- 
ancing. 

For the year 1913-14 thé total re- 
venue was £198,243,000, of which re- 
ceipts from taxes yielded £163,029,000 
and those from non-tax revenue £35,- 
214,000. Under the former, over £350,- 
000,000 more was gathered in last 
year than in 1913-14; while from what 
may be termed the productive ser- 
vices, the increase in the three years 
was £24,000,000. That is to say, 
whereas in 1913-14 about 82 per cent. 
of Great Britain’s revenue was col- 
lected in the form of taxes, etc., in the 
year just closed, such revenue account- 
ed for almost 90 per cent: of the total. 

Incidentally it may be mentioned 
that whild our own income and cor- 
poration tax is estimated to bring in 


FE 


Government, last fiscal year, 
lected property 
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year about $250,000,000, the Brit- | 


THE ROYAL BANK OF 


INCORPORATED 1869 
Capital Authorized - - $ 25,000,000 
Capital Paid Up . - - 12,911,70¢ 
Reserve and Undivided Profits, 14,324,009 
Total Assets * > 287 000,000 


HEAD OFFICE, MONTREAL, 
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Will is a Document 


By which the Testator disposes of all his property. 

And he sheuld entrust its administration only to those 
experienced in such matters. 

Administration of Estates is this Company’s business and 
ite offisers are especially trained for all the duties involved 
and will be glad to discuss this subject with you. 

Appeint this Company to act as either your sole executor 
or jointly with your friends. 


Montreal Trust Company | 
11.Place d’Armes Square ~: 
Toronto Office - Royal Bank Building 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


HEAD OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000, 
BOARD OF DIRECTORS 
Sir Vincent Meredith, Bart., President. - . 
Sir H. Montague Allan, C.V.O., Vice-President. 
H. R. Drummond C. R. Hosmer 
C. B. Gordon - Sir William Macdonald 
. WwW, .C. Hon. Sir Lomer Gouin, K.C.M.G. Major Herbert Molson, M.C, 
A. D. Braithwaite. FE. B. Greenshields Lord Shaughnessy, K.C.V.0, 
E. J. Chamberlin A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D, 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 
QUEEN STREETS. 
BRUCE L. SMITH - - - Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - - ~ 346 Main Street, WINNIPEG, 
“J. -T. GORDON, Esq., President 
§ (President, Gordon, Ironsides & Fares Co., Ltd.) 
WILLIAM HARVEY, B.L., W. EB. LUGSDIN, 
Vice-President and Managing Director, Secretary -Treasurer, 
Authorized Capital 
Subscribed and Fully Paid 
Reserve -and Surplus 
Total Asséts 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 

By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous seryice, and safeguard your Estate 
against mismanagement. and_ loss, ‘ ; 

Will forms supplied on request, free. 

‘All business -of a Trust’ nature transacted. 


‘ 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates, being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


BXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
‘ ICE: WINNIPEG, 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 
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Mercantile Trust Company | 
| of Canada 


LIMITED 
Hamilton, - - --~ Canada 


Aets as Executor, Administrator, Trustee, Guardian. 
Correspondence invited. 


Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. 


Cyrus A. Birge, President _§. C. Macdonald, Manager : 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one te five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 
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MANUFACTURERS |: 


ANY 
ATESPONSIBILITIES 


Have Serious Problems to 
Contend With in Pericd 
After War. 


FAVORTECHNICAL EDUCATION 


president of Toronto Branch Says 
That Training Must be Estab- 
lished to Produce the Required 
Skilled Labor. 


some of the larger issues which 
Canadian manufacturers will have to 
consider in the period of reconstruc- 
tion to follow the conclusion of the 
‘war, bearing upon labor and produc- 
tion, and tariffs and marketing, were 
dealt with in a broad manner before 
the seventeenth annual meeting of the 
Toronto branch of the Canadian 
Manufacturers’ Association, at which 
q resolution in favor of technical edu- 
cation was adopted. The different is- 
sues were placed before the meeting 
by the chairman, Thos. Roden, and 
we take the liberty of reproducing 
those parts of his address bearing up- 
on the responsibilities which manu- 
facturers recognize as theirs in the 
critical period approaching, the ne- 
cessity for close co-operation with the 
Government, the tariff problems, and 
the need for technical education to 
meet the need for skilled labor:— 


“Let me emphasize that to discharge 
ee the responsibilities placed upon 
us as manufacturers, it is of extreme im- 

rtance that the opportunity which will 
5 provided at our Annual Convention in 
Winnipeg, in June, for the careful and 
deliberate consideration of Canadian in- 
dustrial problems, be so accepted by all, 
that its decisions will be thoroughly rep- 
resentative of every class or kind of in- 
dustry in Canada. With Canada approach- 
ing one of the most critical periods in her 
existence, caused by the necessity of re- 
adjusting her production from a war to a 

basis, it is imperative upon us as 
so ates men to bring our united counsels 
to bear in an effort to anticipate the prob- 
jems that will beset us when the war is 
over and the means by which we can best 
solve them. 


CO-OPERATION WITH GOVERNMENT 


“The duty of our manufacturers is to 
consider plans to co-operate with . the 
Government to meet after-war conditions, 
Sir Robert Borden in his address to the 
Manchester Board of Trade, April 24, 
1917, says, in part: 

phere is cent to believe that the 
industries of Germany will be support- 
ed and developed in future by a more 
thorough and more powerful state or- 
ganization than was ever known.” 

We may expect the power of the Ger- 
man government behind the organization 
charged with supplying from all available 
resources and at minimum prices raw 
materials necessary for thé vast indus- 
tries. We must expect the German State 
Organization to be still more efficient in 
providing transportation for exports giv- 
ing access to markets otherwise unattain- 
able. 

Lastly, there is good reason for believ- 
ing that the German Government will un- 
dertake by new methods the task of seiz- 
ing and controlling the great markets of 
the world. Mr. Runciman, on January 38, 
1916, said: 


“It will in fact be apparent to all 
close observers that a country which 
fails to regulate and foster its indus- 
tries in the national interest cannot 
in the nature of things, long survive 
the rivalry of another country, where 
the industries are regulated and fos- 
tered. I therefore think it should be 
the duty of manufacturers and the 
Government to get together (not talk) 
and see how they can co-operate to 
meet the possible situation.” 


THE EMPIRE’S CALL. 

This is truly Canada’s year; not a year 
of boastful trade statistics only, or of phe- 
nomenal material progress, or of barns 
full and plenty, but a year of national 
sacrifice, a year when Canada, counting 
hot the cost in the fight for human liberty, 
laid all her possessions upon the altar of 
freedom. The advance on the Western 
front is a call to those at home to help in 
winning the war. It comes from men who 
bravely faced death itself that the liber- 
ties won at such terrible sacrifice in days 
gone by shall endure. 


TARIFF PROBLEMS. 


Some months ago at an allied confer- 
ence in Paris, cértain resolutions were 
ted looking to the formation after 
the war of a sort of commercial union of 
the anti-German powers. * Those resolu- 
tions will now have to be modified in pur- 
pose if not in form, because when they 
Were adopted, the United States was a 
neutral and it is now a belligerent. In- 
stead of being outside of the union it will 
now be inside, and this change of position 
of a country of a hund millions of 
people with a highly industrial organiza- 
tion must needs have a great effect on the 
economic relations among the allied na- 
8. It is, of course, too soon to pres- 
age the nature of the effect but it is not 
too soon for all who are engaged in com- 
mercial and industrial pursuits to become 
continually watchful observers of the 


course of events as affected by this dis- 
turbing incident. 


TECHNICAL EDUCATION 


rp lore than ever must we consider the 
portance of Technical Education, and I 
Would be derelict in my duty, not only to 
you as manufacturers, but to the young 
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PTINGSGREAT | = 


“What we want to do is to 
fighting man know that his salary will 
continue and that his position will 
main open for him.” 
sentence in a patriotic address by J. E. 
Aldred, of New _York, brought 300 
presidents and managers of electric 
power companies from all parts of the 


United States to their feet, cheering | 


and applauding, at the 40th annual 
convention of the National Electric 
Light Association, which was held yes- 
terday in the United Engineering So- 
cieties’ Building, No. 29 West 39th 
Street, New York. 

In order to centralize the thought 


of the electric industry on how it may | bills 


best serve the government in winning 
the war, the association abandoned its 
usual form of convention, attended by 
some 6,000 people, to a two days’ ses- 
sion at which the directing heads of 
the great power producing plants and 
electrical manufacturers are devoting 
practically all of their time:to methods 
to solve the problems arising from 
war conditions. 

Herbert A. Wagner of Baltimore, 
president .of the association, devoted 
his annual address largely to a dis- 
cussion of the best way to use the 
resources of public service companies 
patriotically and efficiently. 

Incidental to the program was a dis- 
cussion of the plans to be employed 
by the companies represented, which 
are manned by 250,000 men, in regard 
to the maintenance of the incomes of 
the families of those who enter. the 
fighting forces. 

Mr. Aldred. was asked to give the 
experience of Canadian companies 
with which he is associated. The com- 
panies which he and his associates 
control produce 500,000 horsepower. 
His speech was confined to the’ desir- 
ability on the part of ‘these large em- 
ployers to present to the men who 
work with them a definite proposition 
regarding their income during their 
absence at the front. Mr. Aldred stat- 
ed that the companies with which he 
is associated had taken immediate ac- 
tion, upon the mobilization of forces 
by the government, to inform all of 
their men that in responding to the 
call of their country they could feel 
assured that their families would re- 
ceive their salaries and that their 
positions would be held open for them. 


SHIPBUILDING PLANT 
. FOR SYDNEY, N.S. 


International Shipbuilding Company 
Takes Over Sydney Foundry and 
Buys Floating Dry Dock. 


An important shipbuilding industry 
is to be established at Sydney, Nova 
Scotia. The International Shipbuild- 
ing Corporation, who are also operat- 
ing or intending to operate at New- 
castle, N.B., have taken over the plant 
and business of the Sydney Found 
Company; and will greatly extend the 
business of the company.. New ma- 
chinery for the manufacture of marine 
engines, winches, and other lines, has 
been purchased, and will be installed 
as_rapidly as possible. 

The company has also purchased a 
small floating dry dock at Halifax, 
which will be towed around from Hali- 
fax to Sydney, and used in the work 
f ship . Extensive contracts 
for the construction of marine engines 
and the repairing of ships for.the Ad- 
miralty have already been obtained, 
and the company hopes to eventually 
proceed with the construction of a big 


on the property 
at Mount St. Patrick. This company 


pen to meet this tremendous in | 
eur viewpoint of industrial preparedness 


* 
> 


Funds Have Been Extended to 
Imperial Board—Profits Back 

a to Normal Proportions. 

An increase of over fourteen million 


dollars, or nearly 30 per cent. in cur- 
rent loans, is the outstanding fea- 


| ture of the annual statement of the 


Merchants Bank of Canada, which has 
reached the shareholders this week. 
Not only does this indicate that the 
bank has thus extended its service to 
the public, in meeting the require- 
‘ments of commercial business, but it 
should be of considerable satisfaction 
to the shareholders ‘to know that this 

s been accomplished without weak- 
ening the institution’s liquid position, 
and has been attended by a substan- 
tial increase in profits. In addition, 
there was an increase of over six 
million dollars in the bank’s holdings 
of Canadian municipal securities and 
British, foreign, and colonial public 
securities, this being a reflection of 
the part the institution has played in 
the financing of munitions orders 
placed by the Imperial Munitions 
Board and represented by treasury 


The total assets at $121,130,558, 
showed an increase of $24,769,198. A 
glance at the other side of the bal- 
ance sheet shows that 
ly accounted for by the increase in de- 
vosits, those at demand being higher 
by $9,919,629, and savings being lar- 
ger by $10,005,415. There was also an 
increase in circulation of $1,996,562, 
a further indication of the increased 
demand of business for currency, and 
an increase of $3,027,292 in balances 
due to banks outside of Canada. The 
other changes in the liabilities were 
not important. : 

According to the standard set by 
the FINANCIAL POST, the immedi- 
ately available liquid assets amount- 
ed to $32,561,314, an increase of $6,- 
737,306. The ratio to total assets was 
26.9. per cent. and to liabilities to the 
vublic 30.7 per cent., comparing with 
26.8 per cent. and 31.5 per cent., res- 
pectively, at the end of the previous 
year. Important changes included in-, 
creases of $2,500,000 in gold reserve. 
$1,084,585 in specie, $810,016 in call 
loans. abroad, and $1,382,062 in Gov- 
ernment securities, while there was a 
decrease of $1,624,927 in bank bal- 
ances abroad and $455,450 in holdings 
of Dominion notes. These assets do 
not include the increase of over $6,- 
200,000 in public securities, which may 
be regarded’ as comparatively liquid. 
although not classified by the POST 
as “immediately available.” 
MERCHANTS BANK. 

Assets. 


Imniediately Available Liquid Assets. 

1917 1916 Change 

Specie ....$ 4,766,489 $ 3,681,854+ $1,084,585 
Dom. notes... 7,650,790 —8,106,240— 455,450 
Note er. dep. 375,000 345,600 + * 30,000 
Notes bank. _ 798,367  702,007+ 91,860 
Call l'’nsab’d 3,461,420 2,651,404+ 810,016 
Bank bal... 2,635 2,836— 201 
Do,, ab’d. 2,474,826  4,099,258— 1,624,927 
Gov. sec...., 3,862.508 1,882,062 
Gold reserve 3,500,000 2,500,000 
Cheques .., 5,674,829 2,919,861 


$82,561,314 $25,824,008+ $6,737,306 
% to. assets 26.9 26.8 

% to. liab. 

to public. 30.7 

Other Assets. 
Pub. sec. :$11,268,196 $ 5,251,821+ $6,011,875 
Other sec.. 3,964,251  5,055,106—- 1,090,855 
Call loans. 4,627,868. . 5,175,049— 547,186 
Current .. 68,115,541 49,038,692+ 14,076,849 
Over debts 149,040 164,363— 15,3238 
Lets. of cr. | 411,807 1,029,702—- 617,895 
Real estate ~ 294,197 177,186+ + 117,011 
Premises.. 4,617,400 4,507,782+- 109,618 
Other ass.. 125,949 188,151— 12,202 


$1.5 


$88,569,244 $70,587,852 + 

* Total. .$121,130,558. $96,861,860+ $24,769,198 
Liabilities. to Public 
Cireulation $ 9,483,468 $ 7,486,906 + 
17,181,959+ 

54,995,069 + 

363,799 + 

8$77,399+ 

1,029,702— 


$ 1,996,562 
9,919,629 
10,005;415 
265,064 
3,027,292 


. $106,530,901 $51,934,834+ 
‘Te Shareholders 
000 $ 7,000,000 
7,000,000 « 7,000,000 
178,365 175,542 + 
421,292 250,954+ 


$14,599,657 $14,426,526+ $ 178,181 
Total..$121,190,558 $96,361,960-+ $24,769,198 


cain, Ltd, | 


this was large- 


$18,031,892 | 
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- The Investment 


Buying automobiles is very like As to security—the Willys-Over- 


pererni 
- + Sons 
Coang Clad | $3520 


- $111%0 


—the relation of price to 
value. 


——the security or integrity of 
val 


$1250 
c $i230 


é 50 
» $2030 


—the return. 


+ $1435 
+ $141s 
« $1940 
- $2220 


gtose 
- $2310 
‘our Sedan . $2730 
Four Limousi: 
Right Touring $ar30 
"Ait prices $0, 
point of shipment 


Subject to change without notice 


buying investment securities, 


You consider 


When you consider the relation 
of price to value, the Overland 
Big Fours and Light Sixes 
conspicuously stand out as 
more automobile 
money than can be had in 
any other cars of similar 
specifications. 


land 


industry, — firmly in- 


trenched,—with more than 
sixty-eight million of assets, 


—with more than four thou- 


sand 


ve cars 


cars 


and 
for . the 


hund 


Value! 


established...by over 


successful dealers and 


branches, is squarely back of 
the integrity of value in these 


throughout the whole 


- period: of their use in your 
service. 


As to return—the return of these 


give you -in service. 


Their economy of operation 


rugged reliability are 
three 
red thousand in use. 


Security!! Return!!! 


Overland Sales Company, Limited 


DISTRIBUTORS 


94-100 RICHMOND STREET WEST, TORONTO 


Th 
2 Fa 


Willys-Overland, Limited 


"Head Office and Works, West Toronto, Ontario 


ated.for pensions, and $100,000 writ- 
ten off’ premises. The total deduc- 
tions amounted to $950,000, leaving a 
balance of $170,308 to be carried for- 
ward, and making a total available 
surplus of $421,292, or slightly bet- 
ter than 6 per cent. of the. capital. 
Following are comparative figures:— 


Profit and Loss. 
wed 1917 1916 
Prev. bal.....$ 250,084 $ 245,140 

1,120,308 950,714 


$1,871,292 


1915 
$ 248,134 
_ 995,481 


$1,195,854 $1,243,566 


$ 944,870 
Bal. forward.$ 421,292 $ 250,084 
Dividends 10% 


10% 
Earned on cap. 16.00% 18.58% 


LLL GLENN 
THE BARRYMORE CLOTH COMPANY, 
LIMITED. 

PpuUBLic NOTICE is hereby given that un- 

Canada, 
“The Companies Act,” letters paten 


been 

issued under the Seal of the Secretary of State 
of bearing date the 7th day of May, 
Elizabeth Knox, Emma 


linen manufacturers, co 

wool merchants, wool combers, woollen: spin- 
ners, yarn staff and silk manufac- 
ture 


Pe 


gs 
gee : te : 
pibrteceet te ltere 


for sharing of profits, union of interests, co- 
operation, joint advénture, reciprocal conces- 
sion or otherwise, with any person or company 
carrying on or engaged in or about to carry 


suit; (s) To issue the 
tures or other securities o 
payment in whole or in 


fr 


on or engage in any Business or transaction f 


which the company is authorized to ‘carry on 
or engage in, or any business or transaction 
eapable of being conducted so as directly or 
indirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or other- 


wise assist any such person or company, and 
to take or o 


re-issue; with or without ‘guarantee, or other- |. 


wise deal with the same; (g) ‘To enter into any 
arrangement with any government authorities, 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, any of 
them, and to obtain from any such govern- 
ment or authority any rights, privileges and 
concessions which the company may. think it 
desirable to obtain, and to carry out, exercise 
and comply with any such arrangements, 
‘rights, privileges and. concessions; (h) To es- 
tablish and support or aid in the establish- 
ment and support of associations, institutions, 
funds, and conveniences ecalcuiated to benetit 
employees or ex-empioyees of the company 
(or its predecessors in business) or the de- 
pendents or connections of such persons and 
to manage, invest and deal with funds, sub- 
scriptions and other payments made by or on 
behalf of employees or ex-employees or of 
associations composed of employees or ex-em- 
ployees, and to grant pensions and allowances, 
and to make payments towards insurance, and 
to subscribe or guarantee money for charitable 
or benevolent objects, or for any exhibition or 
for any public, general or useful object; (i) 
To promote any company or companies for the 
purpose of acquiring all or any of the property, 
rights or liabilities of the company, or for 
ahy other purpose, which may seem directly 
or indirectly calculated to benefit the company ; 
(3) To purchase, take on lease or in exchange, 
hire or otherwise acquire, any personal pro 


bi, 
if F ita 


8g 


interest, by publication of 
cals and by granting prizes, rewards 


exchange, lease, dispose 

0 

property and rights of 

do any and all things set 

as principal, agent, contractor : 
and to carry out any or all of the foregoing 
objects as principal, agents, sub-contractors or 
otherwise, and by and through trustees, agents, 
sub-contractors or otherwise, and slone- or 
jointly with any other corporation, 
firm or person, and to do all and 
necessary for or incidental to the 
ment of any of the purposes or the 
of any one or more of the ob 
enumerated or incidental to the 
named, or which shall at any time be neces- 
sary for or incidental to protection” 


to og inference from the terms 
paragraph or the name of the 
To do all such other things as 
or conducive to the attainment 


perty and any rights or privileges which the | j 


company may think necessary or convenient 
for the purposes of its business and in par- 
ticular any machinery, plant, stock-in-trade; 
(k) To construct, Amprove, maintain,: work, 
manage, carry out or control any roads, ways, 
branches or sidings, bridges, reservoirs, water- 
courses, wharves, manufactories, warehouses, 
electric works, shops, stores and other works, 
conveniences which may seem calculated direct- 
ly or indirectly to advance the company’s in- 
terests and to contribute to, subsidize or other- 
wise assist or take part in the construction, 
improvement, maintenance, working manage- 
ment, carrying out or control thereof; (1) To 
lend money to customers and others having 
dealings with the company and to guarantee 
the performance of contracts by any such per- 
sons; (m) To draw, make, ‘accept, endorse, 
execute and issue promissory notes, bills of 
exchange, bills of lading, warrants and other 
negotiable or transferable instruments, (n) To 
apply for, secure, acquire by assignment, trans- 
fer,. purchase, or otherwise, and to exercise, 
carry out and enjoy any charter, license, power, 
authority, franchise, concession, rights or privi- 
lege, which any government or authority S 
any corporation or other public body may 
empowered to graht and to pay for, aid in 
and contribute towards. carrying the same into 
effect, and to appropriate any of the com- 
pany’s shares, bonds and assets to defray the 
necessary costs, charges and expenses thereof; 
(eo) To sell, lease or otherwise dispose of the 
property or undertaking of the company, .or 
any part thereof, for such consideration as 
the company may think fit, and in particular 
and notwithstanding the provisions of section 
44 of The Companies Act, for shares, deben- 
tures or securities of any other 

association or company; (p) Notwithstanding 
the provisions of section 44 of The Companies 
Act, to subscribe for, assume 


ie 
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of “The Barrymore Cloth Company, . 
with a capital stock of one million dollars, 
divided into 10,000 shares of one hundred dol- 
lars each, and the chief place of business’ of 
the said company to be at the City of Toronto, 
in the Province of Ontario. Dated at the 
office of the ecretary of State of Canada, this 
9th day of May, 1917. 
THOMAS MULVEY, 
# of State 
Macdonell & Boland, : 
2 Toronto St., Toronto, 
Solicitors for applicants. 


ESS FABRICS, LIMITED. 
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“The Companies Act,” letters 
issued under the Seal of 
State of Canada, date 
of May, 1917, incorpora 

Mervin MacDonald and Bruce W' 
risters-at-law, Edward W , 
Maurice Meyer Gordon, students-at-law, 


the City of Toronto, in the Province 
tario, for the following 
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THE PAPER INVESTIGATION. — 

HE Government investigation of the paper and pulp 

industry is one in which all investors are deeply inter- 
ested, and it should be followed closely. 

A committee from the Daily Newspaper Section of the 

Canadian Press. Association tépresented to the Minister 
of Finance, that the paper manufacturers had formed a 
combine, that unduly enhanced prices, and eliminated com- 
petition. After hearing the explanations of the manu- 
facturers he decided that the daily newspapers had made 
out a case and, under the War Measures Act, he ordered 
the manufacturers to supply newsprint paper at 2%c. 
per Ib., at a time when they could sell their entire output at 
8c. to 5c. a pound in the United States. This was appar- 
ently a very high-handed action on the part of the Minister, 
but it must be remembered that some, at least, of the 
manufacturers failed in frankness and ‘neglected or re- 
fused to give the real explanation of the enormous increase 
in profits shown by all engaged in the industry. This, as 
we have often pointed out, is. the fatal mistake so many’ 
-executives and directorates made in dealing with their 
customers and the public. They forget they are trustees, 
not autocrats. In addition the Minister had Before him the 
report of the U.S. Federal Trade Commission, in which 
several of the Canadian manufacturers were involved. 

The Minister is being very generally severely criticized 
for acting hastily and without due investigation in arbi- 
trarily fixing a maximum price. Many of his friends in 
Parliament and in the Cabinet think his action was out- 
rageous and say that he should have submitted the matter 
at once, as he has now done, to a Commission 

Whether he acted hastily and created a precedent that 
may affect all investments, or whether he has shown great 
courage in fearlessly grappling with a serious situation 
can only be settled when the evidence is all submitted to the 
Commissioner. The Minister is now quite as much under 
investigation as are the manufacturers. Indirectly Gov- 
ernment interference in businéss is involved. 

An interesting phase of the situation is that the daily 
newspapers’ firmly refuse to recognize the Commission and 
insist that the Minister carry out his promise to maintain 
the price at 2%c. without further investigation. On the 

other hand the publishers of periodicals, agricultural and 
business newspapers are co-operating with the Commis- 
sion. 
It is to be hoped the daily press will reconsider their 
decision and that we may have a fair, thorough inquiry and 
that the outcome will be a better understanding between 


the manufacturers and their customers. 


‘ 
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A FOOD CONTROLLER. 

HB food problem ranks with that of the submarine 
menace in its great importance in relation to the 
conduct of the war. Food for the guns is now being 
created in satisfying quantities. It remains to supply the 
“ fo0a for the men behind the guns. And it remains for 
the people behind the men behind the guns to arrange the 
supply. The problem has been increased by a shortage of 
world production for which military activities and unfa- 
vorable weather have been responsible. The seriousness 
of the situation has been brought home to the individual 
by the rise in prices—by the effect upon the individual 
pocket rather than upon the national exchequer. There 
has been a great outcry by the people and a demand for 
a food controller. Let us consider what he may control. 

In the first place there is production. In the second 
place there is consumption. The start-all and the end- 
all. Between is supply and demgnd—and buying power— 
to control the distribution. Price is the result of supply 
and demand and the prevalence of wealth which decides 
the relative value of the dollar for the time being. 

The foregoing is a simple economic basis upon which 
to consider the problem. Therefore energies should be 
bended to the increase of, production and the decrease of 
consumption, with elimination of waste bearing upon 
the latter phase. If a food controller is given power in 
regard to these matters, he may become a factor in the 
situation. 


in foodstuffs has still to be 


Then there will be the consequences of artificial prices 


terest to have high prices. We do not think that even a 


| food controler can establish an export price on a different 


vel to that for hame consumption. - If a°maximum price 
is established lower than the natural market—that seems 
to be the public desire—then production will be discour- 
aged, and that would be the greatest evil of all. Besides, 
our exports are going to our Allies, and we should not 
ask them to pay higher prices than we ourselves at home. 
Or, should we go-so far as to fix prices on exports to our 
Allies, then .we would have Canadian food products being 
sold at a lower level in the world market than those of 
other countries. This would be discouraging to our agri- 
cultural industry, the greatest industry of the country. 
We believe that if a food controller is appointed, he 
should devote himself to increase of production, reduction 
of consumption, and elimination’ of waste. The crux of 
the difficulty is that there is a shortage of supply and the 
people are not satisfied to reduce consumptiqp because 
they have the money to pay the price. If cases of cor- 
nering of supplies for the purpose of creating extortion- 
ate prices can be proven, the food controller should, of 
course, have power to deal with them, but up to the 
present such cases have existed only in the minds of 
agitators. . : 


A TRAFFIC CONTROLLER. 


| A COUPLE ‘of weeks ago, THE FINANCIAL POST 


published a special article by Thos. Robb, Secretary 
of the Shipping Federation’ of Canada, advocating the ap- 
pointment of a traffic controller in Canada. It is inter- 
esting to note in this connection that a bill empowering 
the Président of the United States to determine: what 
classes of freight shall have priority in shipment and to 
direct shipments in accordance with the emergency needs 
of the nation, has been submitted at Washington. 
Ottawa might well study this new American measure 
with a view to adopting something similar in, this country. 


SHIPBUILDING IN CANADA 
Bove Toronto Telegram is attacking Sir Robert Bor- 
den for not providing a Minister of Shipping, whose 
leadership can mobilize this country’s resources in mater- 
ials, men and money in an attempt to work out a fulfilment 
of the ideal of building in Canada ONE WOODEN SHIP 
A DAY AND ONE STEEL SHIP A DAY. 

It may interest the excitable and impractical editor to 
know how silly such talk is. The most successful ship- 
builder, one of the world’s greatest executives, was re- 
cently asked what he could do in the rapid production of 
ships. The very best he could promise was, that by gigantic 
efforts, with the resources of Canada and the United 
States to call on, he could, at the end of nine months, 
begin to turn out two steel ships a week. One of the most 
successful Canadian firms has gone into this quqestion, 
and the best they can do is to have six 3,500-ton ships ready 


in & year anda half from the time they begin operations. 


BUSINESS MEN FOR CONSULAR SERVICE: 
London.—In the reorganization of the British consular Ser- 
vice, which is now under way, special attention will be given 
to inducing business men to enter this branch of the Govern- 
ment. It is said that the war has shown it to be imperative 
in the Government’s interest to have in the service more busi- 
ness men with special knowledge.of requirerments of British 
traders in the foreign ports in which they may be accredited. 
A committee of the foreign office is now at work on the reor- 

ganization scheme. : 
T HE above appeared some time ago in a Canadian Asso- 
ciated Press despatch and confirms the stand taken by 
THE FINANCIAL POST on Nov. 28, 1914, and in subse- 
quent issues. Sir George Foster, Minister of Trade, in his 
weekly report stated there that Canada should be consid- 
ering an improvement in the Commercial Agency Service; 
that instead of political appointments for party service, our 
agents should be highly trained University graduates, as 
were Great Britain’s representatives abroad. It was then 
pointed out in these columns that the British Consular 
Service throughout the world was composed of the most 
charming gentlemen, who were not of the best practical 


value in the promotion of business: It is a fact that many 
Canadian business ‘men and travelers who are familiar 
with the British Consular Services abroad have frequently 
had to use American Consuls in preference to British be- 
‘cause they could get things done ‘through the American 
Consuls, when they could not get things satisfactorily 
arran, by British Consuls. It was pointed out in THE 
POST that British Consular Service is inferior. For 
years, for example, our Consul General in Berlin, draw- 
ing a handsome salary, was a German Professor, _ 

The men who ean aid us in developing our trade abroad 
are not young University men, but Canadians who have 
been trained behind the counter in the retail country store, 
who have covered the Dominion for some_ wholesaler or 
manufacturer, and who have proved their ability to sell 
and-supply the goods these buyers want. we 

The quotation from the cable given above would indi- 
cate that the British people under Lloyd George have 
realized the necessity for a change as suggested by THE 
FINANCIAL POST, two and a half years ago. 


EDITORIAL NOTES. 
“TO UNDERSTAND the Kaiser, study Frederick .the 
Great,” says M. E. Friend, the well-known finaneial wri- 
ter. Likewise, to understand Sir Adam Beck, study the 
character and actions of Bismarck. 
& * * 


IF THE average consumer will consider the question of 
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to be considered. We are exporting and not importing . 
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Controlling the operation of a group 
of mines with a pay roll of $1,500,000 
a month—that is. the executive task 


of Colonel D. C. Jackling. .And these 
companies have grown: from nothing 
in the short space of ten years. How- 
ever, the mines themselves are not so 
interesting. as the history of them.. 
There is a story behind that $1,500,- 
000 pay roll which reads like the tales 
of the Arabian Nights, with the ex-~ 
ception that the magic and mystery is 
dispelled. by a study of the man and 
the methods which created it. Here 
is the story as told in System:— - 


Ten years ago a number of mines in 
the Oquirrh Mountains in Utah, which 
had- been operated for a quarter of a 
century, were abandoned. Gold, silver 
‘and lead were no longer. to be had in 
paying quantities, and although it was 
well known that the mines contained 
copper ore in enormous quantities, the 
‘grade was_so low that it would not repay 
the cost of mining alone—to say nothing 
of the cost of teaming it out from the 
terrific maze of mountains and canons. 


A> mining engines Colonel D.C. 
Jackling, who had been a salaried man at 
one of the mines, had ‘studied that low- 
grade ore. Only two parts in a hundred 
were worth anything. They laughed at 
Jackling for wasting a moment’s time on 
dirt that contained less than six or seven 
parts ore. But after the mines were 
closed down, the Colonel raised a little 
capital, went to New York and Boston, 
and interested other capitalists. He came 
back to the mountains, bought up the 
old equipment at bargain prices. There- 
upon the Utah Copper Company was 
born. 

To-day that company produces the 
greatest copper tonnage of any mine in 
the world. Any adequate description of 
it requires the use of superlative adjec- 
tives. It is working the greatest open 
mine of the world, not excepting Kim- 
berly in Africa. It has, from the start, 
paid handsome profits on probably the 
lowest grade ore ever carried to a smel- 
ter. It handles every day a far greater 
tonnage of raw materials, silicates, and 
metal than any other mine in operation. 
And in handling that tonnage, it. has 
built the most costly industrial railroad 
in the United States. 

When Jackling, then a young engi- 
neer whose work had always been con- 
fined to very small operations, talked 
low-grade ore to the eastern capitalists, 
he backed up his arguments by descrip- 
tions of a mew method. He urged the 
abandonment of all underground work, 
with its costly shafts, drigts, and tun- 
nels. He proposed, in other words, to 
demolish mountains of ore with gigantie 
power-drills and steam shovels. The 
mere audacity. of the plan must have 
appealed to those capitalists. 


To-day there are 25 terraces around 
one of those mountains and 60. miles of 
standard-gauge tracks on the terraces. 
The highest set of tracks is more than 
fifteen hundred feet above the level of 
the canon where the mining camp of 
Bingham huddles in the shadow of sur- 
rounding peaks. 

Last year they used six tons of explo- 
sives every day, shattering down fifty 
thousand tons of surface waste and 
porphry ore. At the smelter the results 
were 200 ounces of gold, 2,000 ounces of 
silver and 400,000 pounds of copper every 
day—an aggregate value of $75,000. That 
‘was the daily average for a year. 

That, -however, is ealy a portion of 
what the Colonel has accomplished; for 
his mining knowledge, his executive 
abilities and his mechanical ingenuity so 
impressed the eastern men that they 
bought other.copper mines—five in all 
in Montana, Nevada, Arizona, and New 
Mexico, and made Jackling the general 
manager of the whole group. The pay- 
rolls of those mines amounted to more 
than seventeen millions of dollars in the 
past twelve months. © 

Next to the astounding demolition of 
the mountains in the Oquirrh range, the 
High Line Railroad is the most spectac- 
ular exhibit of Jackling’s daring origi- 
nality. Railroads through canons are by 
no means uncommon in the intermotn- 
tain region, but they always follow the 


natural course of the canon bed. Colo- 
nel Jackling said: 


“We'll keep on a high level—and go 


round the mountains, through the moun- 
tains, and over the canons. We've got to 
send fifty thousand tons downs hill every 
day for twehty miles, If we make it run 
itself out by gravity, we can afford to 
put into building the railroad.” 

So he ran it. that way. It startsa 
thousand feet above the canon at Bing- 
ham and runs with a two per cent. down 
grade (at some spots four per cent.) 
through tunnel after tunnel, around the 
waists of mountains, over canons—one of 
the viaducts is 690 feet long and 190 
feet ec ~ — out of the 
mountain range to the e 0 
Salt" Lake ge of the Great 
crushing mills, the concentrati 
and the smelters. The eeit at uae 
twenty miles of track was over three 
million dollars—one mile of it alone cost 
over half a million. * 


But Jackling made that low grade cop- 


.| per pay for it. The railroad does nothing 


Ontario Government has established a Witisn-bie- 


}| ture Bureau as a factor i agricultural education. “The 


idea is a good'one. Governments should learn that they 
should lead in making experiments with modern’ inven- 


4 


but carry out ore and carry in 

Not a passenger rides over the 684 _ 

less he has business with the mines a 

few sight-seeing tourists excepted. 

Freight? There is none but mine sup- 

plies and camp requirements. — 

But it pays, as 1 

Jackling i dealaned re 

heaviest and most 

oie bails are 

a ey is to haul cars back 

from the smelter to a ys Ry The 

loaded .cars, after 5 searcely re- 

one te of ‘steam thé entire 
-mile trip, except: for brakes. 

Perhaps nowhere in the bo 


Created the Greatest Copper Mine 


There stand the immense | bee 


<a gem ? 


SS ee 


; 


in the World: 


Y 


The management of six t mines, 
hundreds of miles apart in five different 
statés, en ee to” be ugh to 
keep one mah busy. Jackling travels 
continually between them, keeping in 
close téuch with the local managers, 
pats on overalls and s through the 
mines. He never lets If seem over- 
worked nor harassed by any problem. 

Colonel Jackling, although trained as 
a technical specialist, has unusual busi- 
ness ability, He can instantly see the 
value of a new busitiess idea .to 
improve, the methods of handling men, 
equipment, or accounts. Alsd, he is a 
capable financier. On the formation of 
the Alaska Gold Mining Company he 
Was appoifited managing engineer. The 
projects of this company involved the 
nstallation of the greatest gold-mining 
epee ee devised, and the building 
of a railroad and a town. 

Instantly after his appointment with 
the Alaska Company, Jackling made a 
contract in Seattle for the construction, 


steam yacht. It cost $300,000. He uses 
it: for his transportation to and from 
Alaska. . 


This would suggest wild extravagance. 
As a matter of fact it is merely Jack- 
ling’s means of.“keeping in touch.” From 

It Lake to Idaho and Montana, then 
to Seattle and Alaska, and back through 
Nevada and: New Mexico into Utah, is a 
round trip of about seven thousand miles 
over land and water. Much of it is bad 
travel. ‘Jackling makes that round trip 
at least twice each year, and he carries 
his office with him every mile of the way. 
On his steam yacht and in his private car 
his books, maps, drawings and papers are 
always at hand. , 


Jackling’s mining interests look’like a 
man-sized job. But just for good meas- 
ure, apparently, he is also vice-president 
of two railroads, and two banks, and is a 
director in seven other large concerns. 
His business policy is: “Get down to bed- 
rock economy—both of time and means.” 

Yes, he makes it all pay. Last year 
he paid a tax on an income of three 
quarters of a million dollars. And it is 
barely a dozen years since he was draw- 
ing $150 a month as an assistant engin- 
eer at a small mine. 


PERSONAL 


ANGUS 8S. CASSILS has been admitted 
to partnership in the Montreal Stock -Ex- 
—— — of —— oa The 

er partners are Kenneth Molso 
Cc. B, Robin, ae 

W. J. MORRICE, who has been elected 
a director of Canadian Cottons to fill the 
vacancy caused by. the death of. his 
brother, the late David M 
director of the D. Morrice & Sons Co., 
and of the Missiquoi Marble Company. 


FREDERICK F. BACKUS, former as- 
sistant to the president of the Toronto, 
Hamilton & Buffalo Railway, has been ap- 
ene general manager of the system. 

r, Backus started at the bottom rung of 
the railway ladder. He went to Hamilton 
at the opening of the road in 1897 as gén- 
eral freight and passenger agent, whicn 
post he held until about 1910, when he 


was promoted to the general traffic man- | 
i 


ager. Five years later he assumed the 
duties of assistant to the president and 
has continued to discharge them in a 
mont efficient manner until thé present 
ime. ; 

CHARLES A. HAYES, who will suc- 


" How a Technical Specialist With Great Executive Ability) ' 


ie 


tion of prosperity in Eastern Canada _ 
He | reflect on Western conditions,” - 


_at his own expense, of an. ocean-going | 


| 


} 
| 


i 
} 
| 
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ACKLING, A MINER WHO) CORRENT opi 


WHEN WILL THE 
ses BE EAST KxoW 
erald, . 


<>. Lethbridge #. a 
| , Recently the FINANCIAL Pogy 


is close to the manufacturing 1) 
Eastern Canad ne tat ' 
wheat, ll wile ha 4 
increased consideration ives! 
interests to encourage ¢ = 
behpanrins oro 
m mee i b 
oe Growers as to tari x : ag 
only mea = 
facturing interests which see 1 ame 


The Winnipeg Free Pr oe 
the FINANCIAL POST 
versed in the statement, and wigs.” 

“The POST fears that any o 
meet the conservative views of thea 
facturers as to tariff adjustments ena 
mean a serious menace to the 
Ome, oe are the f ‘ 
prosperity in Western C q 
upon Eastern seaditieng= and Tete 
We agree entirely with the Free Ping. 

he FIN 


It is plain to be seen that t 
POST does not yet understand the Wes 
although President Marnoch, of the Boag 


of Trade, is doi i 
ae e, is doing his best to snlighing 


A MASTER OF TRANSPORTATION 
a St. John Globe, 

Shipping men and all who are 
cerned about port development wil} 
with interest an article reproduced ff 
THE FINANCIAL POST, advocating 
appointment of a Master of bed 
tation for Canada. It is no secret thu. 
under existing conditions the forward. 
ing to St. John in winter of traffie for 
eters is ae with delays whid 
not infrequently cause serio 
wadieneic "Oe more than mata —_ 
during the season just closed ships wi 
delayed here for long periods 
cargoes held up in trans-shipment, whily 
‘other ships went to other ports for thy 
same reason. A Master of T 
tion would, in the opinion of Fly. 
ANCIAL POST writer, have power aj 
authority in matters of this kind; pe 
venting delays and ensuring prompt dé | 
spateh of cargoes for waiting ship 
There is much to be said in support ¢ 
the idea. 

PROF. MAVOR’S HYDRO ARTICLE 

London Financier. 

A remarkable series of articles on th 
Ontario power scandal was contributed 
in the second half of 1916 to THE 
FINANCIAL POST OF CANADA } 
James Mavor, Ph.D., professor of Politi. 
cal Economy in the Univ of 
Toronto. The séries, entitled, “ 
Ownership and the Hydro-Electrie Con 
mission of Ontario,” is now 
duced in pamphlet form by the Ma 
Lean Publishing Company, Limited, Tor 
onto. It is a powerful indictment of the 


hostile and inequitable policy of provin- 


cial liticians towards the companies 
that cepnmend a great and beneficent in- 
dustry. It is one that is ~—e 
unanswerable, for, though we have kepts 
close watch on: the Canadian Press, we 
have seen nothing that deserves the 


orrice, is a| name of a reply to the cogent sequence 


of facts and arguments cited by Pre 
fessor Mavor. The exposure is wll the 
more scathing because it is temperately 
written, the author realizing thats 
strong case needs no invective, Whit 
ever be the outcome of the bitter 

sion by a non-scrupulous or b 
autocracy, there can be no question that 
right and justice are on the side of the 
companies. 


SEND SLACKERS HOME. 
N. Y. American. 
A correspondent writes that Denw 
has nearly 15,000 British, of whom fully 
one-third are not naturalized citizens. 


The correspondent adds: 
“These slackers ought to be rounded 


ceed F. E. Gutelius as general m up, not only here, but all through Color | 
the Canadian Goveriiaant Salwar shag ado and other Western States by their 
tems, has been acting as general traffic | °Wn Government and taken to the froat 


manager of the Intercolonial railway, hav- 
ing joined that system’ when he left the 
Grand Trunk about four years ago. 
Hayes was born at West Springfield, 
Mass,, in 1865, and is therefore in his 
52nd year. He entered the railway ser- 
vice in 1882 and before joining the Grand 
Trunk. was connected with several lines 
in the United States. He became manager 
of the National Despatch, Great Eastern 
Line, in 1902 and in 1903 was made assist- 


to do their bit. If Uncle Sam is te 
now side by ide with the allies, and #) 


Mr.| are to conscript our Americad 


‘men, the allies at least should also 
their own subjects over here and not ; 
them be on-lookers merely in our ig 


with Germany.” 

The American agrees with this tom 
pondent. " 

The allied commissions say that 4 
inforcement of no more than 2000 


ant general freight agent of the Grand | 30,000 recruits would be a great help 
Trunk, which position he held for five | France to-day. . 


years before he became 
mage dency general agent for 
BRIG.-GEN. CHARLES SMART, the 
new G.0.C, of the Canadian troops at 
Shorncliffe, who succeeds Brig.-Gen. Ash- 
ton, is well known in Canadian industrial 
and financial circles. He was president 
and managing director of-the Smart Bag 
Company and became Lieutenant-Colonel 
of the 13th Scottish Light Dragoons. 
which he himself organized. When the 
Canadian troops went to Europe in the 
resent war he commanded a brigade of 
founted Rifles in France...We next find 
him at Bramshott in command of an in- 
fantry brigade; tlen in a command at 
Shorncliffe; and, finally, Officer Command- 
ing the Canadian Instructional Sehool at 
Shorncliffe, which turns out so many of 
the officers who are making Canada’s war 
fame. Thus Col. Smart brings an excep- 
tionally wide experience to his new duties 
* epee see gecoe Canadian command 
country, and his 
feel sure of hie success. ee ae 
FREDERICK E. GUTELIUS who 
been appointed general manager of the 
Delaware & Hudson Railway, and who has 
m general manager of the Canadian 
Government railways since 1913, has had 


-an active career in various phases of rail- 


way construction and operation. g 
born in Miffinburg, een, i 10 ond 
his first important post in railway admin- 
istration was as assistant engineer and 
assistant supervisor of the Pennsylvania 
railroad, which post he took in 1888. Some 
years later he went West and established 
=e. hydraulic and mining engineer at 
Columbia in 1895 as gene 
ent of the Columbia and Westen railwa: 
ee years later he joined the C.P.R. as 


and held various | times. 


country is 
seein moved by rail so cheaply as on the 


a 


; 


| 


ontana, going north to British | welfare 


There are in the United States at ‘his 
minute not less probably 50,000 
British subjects of military age 
have never cared enough asbeut 
country to become naturalized citises 
and who ought to be doing military duty 
in the British armies. : - 

There is really neither any exeus 
any apology for these slackers. THEY 

They are slackers because 
WANT TO BE SLACKERS. 

There has been no time in the 
three years when they could not 
gone home and joined the army and oa 
their duty like men for their ; 
country. But they preferred to ‘ie 
the United States, and at this safe 
tance to exploit their patriotic 
to England by abusing Amerie? 
not going to war in support 
“Mother 

While were were at peace pa 
ably neutral, there was nothing te on 
to put up with the impudence of a 
peopoenations who did their fighting © 
their own country with their 
the reasonably safe distance of 1 
miles from the battlefields where al 
standing and decent Englishmen ™ 
dying for England. : 

But now The American proposes © 
these valiant gentlemen be ousted 7 
and sent back to England and put # © 
disposition of the English G 
to oa to the vn or to 
May chose or as the g ad 
may think best. We don’t want ont 


oe 
They never had enough interest 

of America to become Om 

though they were glad to stay bom? 


They might be seful at home i& 
m useful a 
te us their absence will @T 


ntry.” a 


Over-Optimism 


act 


Written for T 


It would be es mista 
Liberty .Loan mped 
Within a week from its 
700,000,000 had bee 
which at any other time 
sidered an enormous su 
two weeks from the fi 
the lists, $1,000,000,000 
derwritten. .At the en 
week, the U.S. Treasury 
sure of the whole $2,000 
be taken, that they an 
They even boasted that 
$7,000,000,000 of bonds : 
sued for the Great W 
applied for on the first 

That was the first mist 

People said—If it is « 
there is none left of 


need to put up my mone 
Pacificists, who no long 


_ selves by that name, sec 


ated that thé loan was a 
the United States to pay 
the war without realizi 
doing it. Let us.acknov 
—yoy-can’t soap your 
years and call on people 
to keep cool, and the 
face and instantly com 
ing. . 
Then at the end of 
when the treasury offic] 
up totals, and found 
$700,000,000, not $2,0 
lost their heads. . I 
they lost their nerve. 
made a second blunder. 
impression go out th 
danger. of the Libert 
ing entirely, and th 
press with frantic ap 
public to come to the 
if there is one thing on 
the public from invest 


' . suggestion that it may 


Either the treasury peoy 
ed the publie in the firs 
were deceiving them no 
hung back. Always a 
ing of any great loan, t 
back of the pendulum, w 
ers come in at a sligh 
than the first investors 
case, if the big banks had 
in, the pendulum might ha 
a dead stop. 


Other Develop 


Also there were oth 
smooth running of the 
disorders -sént Russian 
cent. below par. The 
the U.S. Treasury had : 
to the new Rusian Ge 
Russian pendulum swu 
85, but a posible 85 is 
commendation for 100 p 


This also was the 
the press gag bill was 
a proposal was made td 
odicals by‘a zone postal 
would practically throv 
ters of periodical circu 
road freight, and (3) w 
new system of taxing) 
under discussion in the 

All these things wor 
Liberty Loan. Any o 
have been a bad dead 
allthree. The press wz 
it might be. No editor 
to suppress informatic 
of use to the enemy; 
orders are used to cove 
blundering and mismar 
are often shields for offi 
graft; and the gag s« 
dropped out of the espi 
the attempt to coerce 


— silence angered writer 


Plied the silence—not| 
columns, but in the ed 
si am for a wee 
elp. suppose that 
has been universally 
that the severe British 
been an appalling mistz 
ne the British pu 
m false security for 
—— a, editors 
amoun matter they 
Publish that a simila 
react ina similar way 
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THE LAGGING OF THE U.S. at 50 per cent. reductions on| this week declared a, sécond dividend | PL BLIG UTILITIESAND 


: a . | foreign: Copper of 2.per cent.- , . 
U.S. LIBERTY LOAN [Si Pisitecccne ty yaaa tee, | SENTIMENT 
cently the one ‘ 1Us. is buying at 8. TA oi Beinn that m dsfnite haute bub ted Benefits to the Community of a 


b ie wet ‘4 Utility Aided by Co-operation 
ose to the man : er-Optimism Followed by Depression—Some of the Success Still Assured. _ |established, as officials say ti See 
3 speaking of ¢, m Factors Which Influenced the “ “| Meantime, thé borids keep on selling; | P°Yments “have been of an People 


that there 4! Situation. -|and there is no doubt by the second of | “"aracter: However, Harvey L. Clarke, president of the 


eased consideration given tor | ~ >.” | |week of Sune, when the lists close, all |roCeedime On. ® successful. basis and | ytitities Development Company, Chi- 
interes 


the indications are that further pay- 
encourage \er : the first $2,000,000,000 will have been cago, writing under the . caption, 
tS meek aa y ; Written for THE FINANCIAL POST by Agnes C. Laut. - The experience, however, has <vacen co gerseale ng anaes ding [Tae © somenmnity beneity 37 6 ire 
fn Growers as to tari eae ; mistake to say the -tlons given officials here the first attack of! the dividend had not been generally |PUvuc, utility,” brings out the excel- 
mean a serious menaée te Rem «sit would be a mistake to say the. were dropped from to | nerves. Hatetbated dha Senera""Y:\lent idea that tKe utility is to be “A. 
we eee he oe ati on tone eaebaes connie oon os 480 ee — Profits on.munitions will certainly | 4 mer to samathin tet ie ‘ Ont. aernd teed tha. teorn’ in the sound: 
of prospe n r%, wee = 5 : i 
pet on Western conditions.” © 90,900,000 had been subscribed, was this—why am I taxed on my be reduced toa minimum under the new clals state that they are desirous of Wess ate oi wakes tae al 
a ANCIAL poet Uggesig - which at any other time would be con- earned salary of $ y yatem.of buying by the Council of | discouraging speculation so far as pos- “ 


p ’ public untility stands equipped with all 
ed in the statement, end an b ME sidered an enormous success. Within feller, or Schwab, or ational Defence. The Government! sible. As to disposing of stock, would | the essentials of leadership. In the first 


he POST feare that eeks from the first opening of a hundred million of . enine secretely buying up| repeat that while the market has been | Place, it has an up-to-date, business-like 
reve 060 OnE views of theaeal® ME the lists, $1,000,000,000 had been un- bonds and so escape all taxation? emment to enitet ere ene [narrow in this respect): there..should | “item,” closely in tuch with’ every 
Sdjustments camgnly ME derwritten. At the end of the first the big fellows had bought. liberally |COve™ment to manufacturers, who! not be any great difficulty in selling 


cd ; B progressive movement for bettering its 
a ae eenany ae the week, the U.S. Treasury officials were of the Liberty I bonds; but they will. be allowed to charge only 10 per | in small lots. service. It is a strictly modern business 


“gricultury : : 
perity in Western Canada, and gag ME vue of the whole $2,000,000,000 would hadn't bought the bundred millions; [Ce"t ‘bove overhead expenses. The) oe astp princlele of ithe, Publis be pleased? 
Eastern eee ae be taken, that they announced it had.‘ and no big loan can succeed unless it vier — ta being oa * “a : By daily object lessons, constantly chang- 

| plain to be sean Shea dae ania i ME They even boasted that the whole of taps the multitude of small savings. See pl The ee > eee PUBLIC-OWNERSHIP ing. in form spd method of presentation, 
iy Aaa a I, Geet ete ggy eye Tay af tng fe He tallows Geta Ae sean ort ae nena of coun to pale grat 

; | ied for on the first $2,000,000,000, escape tax free, t seemed to i e 3? and served, are mutual and identical. 
| “ra was the first mistake. | Many industrial concerns a menaee to |"°ed, being for troop ships-and small A View of the State-operated Railway | Thus does it help to edycate the town in 


ee ‘e supply .transports, the United States the science of modern business. 
MASTER OF TRANSPORT “4 ae ol all other forms of investment. In- . Situation Prior to the Present “« ; : 
" St. John Globe. —_ — - = > eee oe vestments, which may be taxed 80 per private yards now have in the stocks The utility comes in direct daily con 


a attitude of the people toward national 
as ; half as much tonnage for deep water War. taqt with oe single element of the questions and political issues. The peo- 
ipping- men: sua all who ; eon: need to put up my money for the loan. cent. of profit, cannot compete against cated us Great Britain's entire mer-| } | population—with poor and. rich alike. Dla dominate publie opinion tn Muginnds 
} port development ; investments which are not taxed at all 

ynterest an article reproduced from Pacificists, who no longer call them- . 


i s fact makes for a personal influence . - 
. {chant fleet before the war. that is not only mighty in each class, but | *2¢y may not be revolutionary in their 
7 INANCIAL POST, advocating: selves by that name, secretely insinu-' Here the Treasury officials had madé : _ In the present controversy on pub-| mighty well diversified among all classes. oe aan Rene on ar mage a 
cage oe of de Vector of Transpor. ated that the loan was a way of getting another mistake. They had not issued The Food Problem. lic versus private ownership of rail- a er gage ge ies ametlcwate the edadittes’ of We tantens. 
. *; ~ 4 a . > 2 : | s e i 
pe fot oe oS ame t the United States to pay indemnity for the bonds in a low enough denomina- Food’ continues to be the great ways, which has aroused particular 


. statesman to estimate. Since the utility In expressing this opinion, I do not wish 
to St. Joew te Whines or " ~ the war without realizing they were tions. Many a stenographer would buy problem and the shutting down of trad- interest since the appearance of the devotes this power to advancing the gen-| t? make the same mistake as expressed 


: ° : tans : in your editorial, and will therefore ac- 
seas is attended with delays. it. Let us.acknowledge frankly ® bond; but she hadn’t $50. She has, h report of the Royal Commission, the | eral interests—and could not afford to do i 
infrequently cause seriowp. incon: con. 3 can’t soap your hands for two however, $10; so big employers and ment wee “ae ah eon ik Cetus apetem: bas. betn held up ap o-terwics oven if it wiched-—ths town Bea] So eee lee patared. Jabe aireins tee 


k always this strong ally_to count upon in| Welsh have also entered into solving the 
pnt vn Fre en a thie a | years and call on people to be neutral, banks came to the rescue with offers erators, who were cornered, as to save the only one which has been success- apy progressive public undertaking, a problems developed by the war, but 


re cool, and then right about to lean, money permitting employes |,)<~ : : ful from the financial standpoint. For, “Again, the public utility governs its}! must maintain that they have not 
ver Neld up in traneahipment athe MEE face and instantly command a follow. t% buy the liberty Bonds on the instal-|"niac "Yr "tnee thetaar Chen whece| {Mis reason there are a number of | affairs on’ the. basis ‘of an invariable contributed to the fighting Fores in the 
r ships went éevathes few ar ment plan. This was the week the| dropped from $3.25 to $2.75, flour went | Pots regarding the German system wee - haenine its = 4 ie eae T think the stineed herenares ‘eleae: 
e reason. A Master o spor 4 ' total of bonds sold shot up to $1,000,- PP : tality A which may well be considered. Writ- xe a a : of ‘all t 1 ; 1 ables. tion” of the English, as to the outrages 
b) would, in the opinion of THE F | « Then at the end < ~~ a ore 000,000. a $20 ee oe reas - ing of conditions just prior to the polities! cor-slherwian: ae wins that of the enemy, is as severe a rebuke and 
aia in mnvote a ae ind, pre- a. a “Sani ads “aethcw ts Capitalists in Sulks. grain pa the supply. The weather has Buropean vee. Arthur Williams, of | strength = re neste peg de ey . to a Btaten. “Sritsin wan indig eB a oe 
ing delays and ensuring pt de $700,000,000 not $2,000,000,000, they at last turned genial; and no doubt a New York, pointed ‘out some salient | entre rietne guns ase to the belligne: m9 the 
ich of cargoes for. ‘wultine Gian $700,000,000, cea a es, There was also a bad attack of sulks ; 


u ; f. : : two-centimetre guns are to the belliger-}much awake when Germany violated the 
ve is much to be saté in seme lost their heads. I am a little afraid on the part of the capitalists. In huge corn crop will be planted to make acts in this connection. He declared. 
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ent. neutrality of Belgium, but it has taken 
e ‘ that th il erma i i icy, ited S 
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THE BOND BUYER 


The Authority on Municipal Bonds 
28 WEST BROADWAY NEW YORK, N.Y. 


y EFFICIENCY! 


Modern Business, like 
Modern. War,demands 
Equipment ofthe E//7- 


ciency Kind. ; 


Qut-of-date office ap- 
pliances help. to para- 
lyze your business and 
slow up your office 
work. — 


“SPEED UP” 


by using the latest 
Macey Appliances 


Ask your dealer 
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Duration of War Regarded 
‘by American Authority as 
~. Paramount Factor. 


HIGHER INTEREST URGED 


‘United States Municipalities Warned 
That if Capital Needs Are Pressing 
They Must Raise the Interest 

Rate on Their Issues. 


A county in the State of Texas re- 
cently offered for sale an issue of 
$500,000, 5 per cent., 20-40-year (op- 
tional) bridge bonds. A considerable 
number. of inquiries about the issue 
were made by bond houses, but on the 
day named for opening tenders, only 
one bid materialized, arfd this was 
considered too low to be satisfactory. 
The county auditor wrote to the Bond 
Buyer, of New York, for an explana- 
tion of this extraordinary state of af- 
fairs. 

As Canadian municipalities have 
been facing a similarly serious situa- 
tion, the reply of the American auth- 
ority on municipal bonds may prove 
illuminating :— 

“Your statement to the effect that you 
had hundreds of inquiries for your bonds 
but that only, one bid was received 
is quite interesting, inasmuch as it very 
clearly indicates just what has happened 
to the municipal bond market, through- 
out. the country since the President’s 
declaration of war. We take pleasure in 
summarizing the situation as we see it 
at this writing. 

“The bond market reached its h 
mark. about January 27 of this year. e 
reaction commencing on February 1 was 
due to Germany’s “ruthless” submarine 
warfare announcement. This develop- 
ment foreshadowed the ¢arly termination 
of this country’s neutrality. As was gen- 
erally expected, the. breaking. off of di- 
plomatic relations with Germany soon 
followed and the bond market was still 
further depressed. Then in April came 
the actual entrance of this country into 
the ‘conflict. Congress at. once com- 
menced consideration of war finance. and 
quickly evolved a tremendous program of 
bond isstes and taxation. In the face 
of this situation, bond values. have 
steadily declined and investment ty 
has been curtailed to the minimum. 

“Municipal bonds have had a peculiar 
experience which, in part, accounts for 
their recent weakness. Since 1918, these 
bonds have appreciated in value through 
their exemption from the Federal income 
tax: About a month ago, it was suggest- 
ed to Congress by- Secretary McAdoo 
that municipals be made subject to the 
income tax rates that are expected to 
yield the Government a revenue of some 
$800,000,000 this year. Investors and bond 
dealers were at once alarmed at this 
prospect, especially since it at once be- 
came apparent that the Courts had never 
decided whether municipals were entitled 
to exemption, and municipal bond values 
were adversely affected.. Eminent legal 
authorities have held that they are pro- 
tected from Federal taxation by the Con- 
stitution, but it is still an open question 
and the uncertainty over it is unfavor- 
able to state, city and other public se- 
curities. However, the new Revenue bill 
does not contemplate taxing municipals 
‘and those in a position to know feel that 
there is no danger from this source. 

“The outlook for the bond market is 
not at all certain. The duration of the 
war is the paramount factor. For a 
while, until the Liberty Loan is entirely 
disposed of, other bonds will not be in 
demand and. will sell only at marked 
concessions from recent prices. Munici- 
pals may, and should, improve somewhat 
sooner than other securities because of 
their exemption from taxation. 

“Municipalities in need of funds to 
carry out improvements already begun 
or planned should increase the interest 
rate on their bond issues to meet the 
changed conditions. Public works should 
proceed as usual, even though the cost of 

wing may have increased, say one- 
half of one per cent.” 


A RAILWAY ISSUE. - 


A New Issue Will be Floated by an 
Alberta Company. 
An offering of $547,400, five per 
cent., twenty-year gold bonds, guar- 
anteed as to principal and interest by 
the Province of Alberta, is 


ada, Toronto, up to noon, June 14, 
1917. ~This railway was projected 
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vival of interest in Canadians across 


the line, which will have a reflection én 


this market but this is a development 


be depended upon. 
opinion séems. to be 
little change in the outlook for some 
months to come. In the meantime, 
3 are still being offered by muni- 
cipalities in fair numbers. Prices re- 
ceived are, however, decidedly low and 
in several instances all bids are being 
declined. An authority on the market 
believes that we shall soon see Ontario 
cities selling to investors at a 5% per 
cent. rate and towns at 6 per cent. This 
would certainly be more in line with 
quotations ‘on Government issues, 
though it means an unusually low 
figure for such securities. 


SLACK BIDDING. 


Trenton, N.S. Only Received One 
Offer For Its Bond Issue. 

W. F. Mahon & Co, wire the 
FINANCIAL POST from New Glas- 
gow, that their offer of 85 and inter- 
est for $10,000, 5 per. cent., 20-yéar 
water debentures, dated July 2, 1917, 
of the town of Trenton, N.S., was 
the only bid received by the the town, 
when. tenders were called last. Fri- 
day for $40,000 sewer debentures and 
$10,000 water debentures. Another 
bond house asked for a working op- 
tion. Action by the town was post- 
poned until May 31, in the hope that 
other bids might materialize. Mean- 
while Mahon & Co.,° have subsequent- 
ly withdrawn their tender. 

The company also advise THE 
POST that they have purchased 
$30,000, 5%4 per cent., 7-year patri- 
otic fund debentures of the County 
of Cape Breton at 98 and interest. 

The town of Amherst named Mon- 
day as the closing date for consid- 
ering offers for $43,000, 5 per cent., 
30-year debentures, issued to retire 
water debentures maturing June 1 
but up to the time W. F. Mahon & Co. 
wired, no award had been made. 


THE MAIN DIFFICULTY. 


To Get the Money to Meet This 
Year’s -Maturing Loans. 

In commenting on the situation of 
Canadian municipalities in view of 
the closing of the American money 
market, Financial World of New 
York makes the point that difficulties 
are more likely to arise in connec- 
tion. with the refinancing of matur- 
ities than with purely new issues. 
Thanks to the policy of retrench- 
ment, there will not be many of the 
latter. 

“While this retrenchment policy 
cannot fail to have its good effect on 
municipalities accustomed to lavish 
expenditure through the ease with 
which they place their securities in 
our market, says The World, it is 
in the refinancing of this year’s ma- 
turities that the real difficulty is apt to 
arise. Candian corporate maturities 
for the balance of the year amount 
to nearly $43,000,000, and municipal 
maturities, exclusive of the Govern- 
ment short-time borrowing, are esti- 
mated to approach the $100,000,000 
mark. Rates are becoming so exces- 
sively high and the difference in yield 
between the Government securities 
and Provincial issues is so fast° dis- 
appearing that it is freely prophe- 
sied in authoritative quarters that 
the Minister of Finance will have to 
finance his municipalities by direct 
loans for such expenditures as can- 
not possibly be met out of taxation 
or avoided.” 


NOVA SCOTIA CONDITIONS 


Municipal Prices Will Have to Come 
Down Several Points. 

The FINANCIAL POST’S Halifax 
correspondent states that Halifax 
bond dealers are predicting that the 
price of municipals in Nova Scotia 
will have to come down several 
points. The towns of the province 
have been obtaining a price for their 
five per cent ranging “from ninety- 
five while the city of 

and one of two other borrow- 
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TAX ARREARS ~~ 
BIG PROBLEM - 
IN THE WEST 


Various Schemes Are Being 
' Devised to Overcome the 
Difficulty. 


CERTIFICATES FOR CALGARY 


— 
Very Little Borrowing in Prospect by 
Western Municipalities, Though 
Schools and Rural Telephone 
Companies Are in the 
Market. 


“The big problem in Western muni- 


RiC.Matthews&Co, 


ernment 
and 
Manicipal 


Bonds 


LE CA 
C.P.R. BUILDING 
TORONTO 


cipal finance just now is tax arrears,” | (== 


says Ralph M. Bird, of the Toronto 


bond firm of Mulholland, Bird & Gra-|[f 


ham, who is just back from a two 
months’ trip through the West, dur- 
ing the course of which he visited all 
the larger centres of population in the 


country. “Practically every town and ] 


city has to face this difficulty. Vari- 
ous plans, none of which are proving, 


or are likely to prove, very success- | 


ful have been devised to meet it. 
“In Calgary a tax certificate scheme 


is being prepared, which will prob- | 


ably become effective about July 1. 
The idea is to publish a list of pro- 


perties on which taxes are in arrears| |} 
and to have prospective purchasers se- | jj 


lect and pay the taxes on such pro- 
perties as they may desire. A certi- 
ficate for the amount of the taxes 
owing is then issued to the purchaser. 
If the owner of the property wishes 


Dominion of 
Canada 


5% War Loan 


Due Mar. 1st, 1937 
at 95!4 and interest, _ 
yielding 5.407 


I] Delivered free of expense, 


- 


to redeem, he must buy up the certifi- } 


cate and pay accrued interest at 10/ff 
per cent. The certificate is good for |} 


three years, after which, if not re- 
deemed, the holder gets title to the 
property. Taxes falling due in the 
interval are also covered by certifi- 
cates, which are issued to the person 
who pays the taxes. 

“The tax sale is, however, the com- 
monest remedy, but it is not bringing 
very satisfactory results. The good 
piece of property is redeemed, while 
the poor property goes to the city. A 
third method of meeting its diffi¢ul- 
ties, as regards tax payments, is be- 
ing tried by Vancouver, which is capi- 
talizing its sinking fund and thereby 
reducing the tax rate for the time be- 
ing. In some places, however, notably 
Saskatoon, they are getting in their 
taxes very well indeed, and it is safe 
to say that the well-managed cities 
are not so badly off. It is the frequent 
tendency of councils to protect pro- 
perty-holders at the expense of the 
civic finances that is the cause of much 
of. the difficulty. Slightly stronger 
‘pressure would bring much better re- 
sults for the people seem to have 
plenty of money. 

“There is very little borrowing in 
prospect. Some of the provincial gov- 
ernments and a few of the cities will 
have to get money this year, but the 
majority of places are doing nothing 
so far as capital expenditure is con- 
cerned. The general tendency is to 
economize. In Saskatchewan _ the 
Local Government Board is restrict- 
ing borrowing to the most pressing 
needs, while in the other provinces the 
various Government boards are adopt- 
ing a similar policy. 

“There is an increasing volume of 
rural telephone issues, and it is ex- 
pected that this business will soon 
spread into Alberta. There is a fair 
number of school issues coming out. 
Of.the latter it may be said that the 
collection. of interest is being more 
closely supervised by the Local Gov- 
ernment Boards. The security of these 
issues is excellent, but the manage- 
ment has sometimes been rather 
slack. The rural telephone companies 
are meeting their interest payments 
well, 4 

“Rural conditions throughout the 
West are good and the farmers are 
prospering. In the towns and cities, 
business is on the up grade, though 
there is practically nothing doing in 
real estate.” 


The Halifax. Board of Control on 
May 17 adopted a report recommend- 
ing the borrowing of money for cer- 
tain civic works, These inciude $5,- 


000 for. street widening; $25,000 for | 


sidewalks; $20,000 for abattoir; 

$4,000 for a street sprinkler; $2,500 on 

account: of construction 6f comfort 

ps ge and $5,000 for curbs and gut- 
rs. 
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R.A.Daly & Co, 


BANK OF NOVA SCOTIA BUILDING 
TORONTO, ONT. 


DEBENTURES FOR SALE. 


Town of Sudbury 


DEBENTURES FOR SALE 


ENDERS will be received by the under- 
Tt signed until 10 a.m., June 14th, 1917, for 
~~ purchase of the following debenture is 
$5,000 1 - 5 years dating from 6th February, : 


927. 
8,133 1 bre years dating from Ist March, 
9,244 1 tay years dating from Ist March, 
‘17,226 1 to 40 years dating from Ist Mareh, 


21,000°1 to 20 years dating from 6th February, 
$60,603 : 

All ‘the above are 5%, equal annual pay- 
ments of principal and interest, payable yearly 
on the dates above named. Coupons attached 
for interest. Validated by special Act of 1917 
Legislature. 

The highest or any tender not necessarily 


accepted. 
W. J. ROSS, 
Treasurer 
Town of Sudbury. 


City of Sarnia 
DEBENTURES 


(TENDERS will be received by the undersigned 

up to Friday, June Ist, at 1.00 o'clock p.m. 
for the purchase of debentures to the amount 
of $24,180 as per statement below, bearing in- 
terest at the rate of six per cent. per annum 
and payable in equal annual instalments of 
principal and interest combined, at the Trea 
surer’s office, Sarnia, on December 31st, if 
each year. 

Tenders will be received for the whole of 
for each lot separately, and accrued interest 
to date of. delivery must be added to the 
amount of tender. 

Delivery and payment to be made without 
any. at the Bank of Montreal, Sarnia. 

The highest. or any tender not 


accepted. 
By-law No. 950 Local Improvement 
Sewers 


(20 debentures payable 1917-1936). 
By-law No, 951 Local Improvement 3,960.00 


see aeeeeeres 


Sidewalks 
(10 debentures payable 1917-1926). 
By-law No. 952 Local Improvement ‘ 


9 
(10 debentures payable 1917-1926). 
pa 
$24,180.00 


Coupons for interest payable annually. a 


JAMES WOODS, 


Town of Simcoe, 4 
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BLAKE, LASH, ANGL 
Barristers, 


Solicit 


Cable Adé@res#: Blakes, 

Genera! Solicitors for the 
of Commerce, National 
Limited. etc. 


CHARTERED ACC 


Baldwin, Dow & FE 
Jackson Blog 


: TORONTG 
Rutherford Williamson & 
Street, .F 


CONSULTING E 


MONTREA 
W. J. Francis & Co. - 


The Mercantil 
R. G. DUN 


Consult us before extendin 
tomers are deliquent. 
Canadian OC 
Halifax, St. Joh ebec, 
Toronte ate Lontcs 
oose Jaw, Saskatoc 
Lethbridge, Van 


Address enqu 


R. G. DUN § 


Dominion Bank Bldg. 


gina, 
monton, 


Chartered Trust 


Executor Comp 
accepte funds for t 
its own Guarantee 
of principal and & 
guarantee provides 
tials of a high-c 

tnterest retu 


promptness of payt 
curity of principal. 


Chartered Tru 
Executor Com 
61 Yonge St. 


One of the best A 
investments for TR 
is our 


5% DEBENT 


Ask for Booklet “‘About 


Paid-Up Capital 
Reserve : . 


THE GREAT 
PERMANEN] 





.P.R. BUILDING 
TORONTO 


95!4 and interest, 
yielding 5.40% 


yvered free of expense. 


(ee 


BA .Daly & Co. 


K OF NOVA SCOTIA BUILDING 
TORONTO, ONT. 


NTURES FOR SALE. 


n of Sudbury 


DEBENTURES FOR SALE 


DERS will be received by the under- 
signed until 10 a.m., June 14th, 1917, for 
purchase of the following debenture is- 


to 5 vane dating from 6th February, 
191 


to.10 years dating from ist March, 
1917. 

to 10 years dating from ist March, 
1917, f 

to 20 years dating from Ist March; 


1917. : 
to 20 years dating from 6th February, 
1917. 


b above are 5%, equal annual pay- 
principal and interest, payabie yearly 
tes above named. Coupons attached 
“at. Validated by special Act of 1917 


hest or any tender not necessarily 
W. J. ROSS, 


Sullbury. 


of Sarnia 
DEBENTURES 


Friday, June ist, at 1.00 o’clock p.m. 
urchase of debentures to the 

b as per statement below, bearing 
the rate of six per cent. per annum 
ble in equal annual. instalments 
and interest combined, at the Trea- 
ice, Sarnia, on December 8ist, in 


‘ will be received for the whole or 
lot separately, and interest 
of delivery must be added to the 


‘ 950 Local Improvement 


>, 951 Local Im 

n ic Sidewalks ...qesscssne  S:000.00 

debentures payable smtT.000)- 
9 

o. 952 Local Improvemen 3,910.00 


or interest payable annually. 
JAMES WOODS, 


n of Simcoe, 


Ontario 


DEBENTURES FOR 


D tenders will be 
rned up to 2 o'clock p.m. 
ay, 1917, for the purchase 


ene 
$24,180.00 


f. 4 y 26, 1917. 


RO pee Ss 5k, PEt 
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| PROVINCE OF QUEBEC 


MUNICIPAL 
BONDS 


Yielding 5%% to 6 


ee 


Correspondence Solicited 


RENE-T. LECLERC 


INVESTMENT BANKER 


to Hold Tax Sales. 
ONUS OF PROOF IS CHANGED 


160 St. James Street Montreal Actual Notice of Interest of a Soldier 


Telephones: Main 1260 and 1261 
—_—f} 


PO 


SOLICITORS 


MONTREAL 


ELL 
. Cablese—‘Nahac, Montreal.” 
P.O. Box S56 odes—Liebers— West. 


250, 1261. © 
aut Union, 


C, H. CAHAN, K. C. 


BARRISTER AND SOLICITOR, 


Transportation Building, St. James &t., 
™ MONTREAL, 


TTT 
TORONTO 


anna amnnmmmnmnmmnearnaed 
BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Ete, 
Canadian Bank of Commerce Building, 
Toronte r 

Cable Address: Blakes, Toronto 


Solicitors for the Canadian Bank 
a teemeece, National Trust Company, 


Limited. etc. 


a ee Tenant 
_ CHARTERED ACCOUNTANTS 
i, Lee ee, memes 


EDMONTON, ALTA. 
Baldwin, Dow & wman, — 
Jackson Block 


ee 
, renee os 
Rutherford Williamson eo Adelaide 
: Street, East 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus 


tomers are deliquent. 


Canadian Offices: 
fax, St. John, Que Montrea) 
Scots mnmlteee, London, Winn 
oose Jaw, 
oan, Lethbridge, Vancouver, Vi 
Address enquiries to 


R. G. DUN & CO.) 


Toronto,..Can.} 


Dominion Bank Bldg. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
a ae eeten at tepaye 
its own Guaran of repay et 
of principal ana én’ This 
guarantee provides all the essen- 
tials of a high-class investment 
interest return, absolute 
promptness of pa t and se 
curity of principal. 


Chartered Trust and 


Executor Company 
61 Yonge St. TORONTO 


One of the best AUTHORIZED 
Seemeate for TRUST FUNDS 
is our 
5% DEBENTURE 
Ask for Booklet “About Debentures” 
Paid-Up Capital $2,410,925.31 
Reserve - - 685,902.02 
- 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


NIPEG 


VANC 
LONDON, ENG. EDINBURGH, SCOT. 


The Chief Consideration 


- 260 St. James St. 


Otta 
Re 
Saskatoon, Calgary, Hd: 


Jail arrears od 


TORONTO 
“RY * 
14 REGINA cALe 7 


in Land Put Up for Sale for Tax 
Arrears Must be Made to 
Validate Sale. . 


An amendment to the British Co- 
lumbia War Relief Act was introduc- 
ed in the Legislature recently by 
‘the Attorney-General, its purpose be- 
ing to remove the disability now rest- 
ing on municipal districts in eonnec- 
tion with tax sales, Under the pres- 
ent Act they are prohibited from sell- 
ing any properties which may affect 
the interests of soldiers or their de- 
pendents. As it is impossible for 
them to prove that soldiers are not 
affected by the sale of any particular 
property; being a matter of proving 
the negative, they are unablé to give 
title and therefore, tax sales have 
practically disappeared. The new bill 


covers the situation with the follow- 
ing clause:— 


“14. This act shall not be deemed to 
in any way affect the Power of a muni- 
cipality to assess or tax the property of 
any person entitled to the benefits of 
this act, nor shall this ‘act invalidate 
a sale by a municipality. of any land 
for taxes, or prevent the giving of a 
deed thereunder for any land hereto- 
fore or hereafter sold where neither the 
clerk, nor the assessor, nor the collector 
x re municipality has had actual notice 

at any person having an inte 
the land sold is entitled to the std 2 
this act. In all notices of sale for taxes 
® municipality shall express the readi- 
ness of the clerk and assessor and col- 
lector of the municipality to receive 
notice from any source of the interests 


of those entitled to the benefit of this 
inadve: 


the -benefits of this act 
© municipality may cancel the 
sale and refund to the ‘purchaser the 
amount paid by him, with interest at 
per 

taxes shall be and econ- 
tinue a lien on the lan 

sale thereof had taken co eee 


P 
The granted by the old act 
b the tarms of the now bill-epeie are 


e discharge of any soldier or sailor. 


“({a) Upon the application of such per- 
son; or 


((b) By reason of the misconduct of 
such person; and all cease three 
months after such discharge, where such 
discharge takes place— 

“(c) By reason of a Pevsiest or other 
defect or incapacity which existed at the 
time he enlisted or entered the service,” 


clauses of the bill provide 
that relief to soldiers and their de- 
pendents shall apply to six months 
after the close of war, instead of at 
the termination of hostilities as in 
the old Act. 

It is provided that the relief given 
shall not apply to rent or necessities, 
The war relief is not applicable to 
land purchases subject to encum- 
brance made since August 4, 1914, by 
any person entitled to-the relief bene- 
fits of the Act. The court is given 
control over all claims for benefits 


due advantage being taken of the Act. 


GOOD ADVICE. 


‘Municipalities Should Proceed With 
Necessary Works and Pay 
Current Rate. : 


it 
In the month of April, about $70,- 


- 1000,000 worth of long term bonds 


were offered for sale in the United 
States by states and municipalities, 
reports the Bond Buyer of New 
York. Of this total, about $50,000,- 
000 were sold, a single issue 


mitted were rejected as being un- 
Suck a Gebdillan deme Quabt, Gate: 
ing some to postpone 


WEEKLY RECURD OF GOVERNMENT AND MUNI 


cpetgaaraesessr sts 


in Mortgages Revoked. 

An amendment to the North Van- 
couver Incorporation Act was intro- 
duced in the British Columbia Legis- 
lature on May 9. The amendment 


property within the city limits. No 
other cities or districts under the 
Municipal Act had this privilege, and 
it was desired to put North Vancou- 
ver on a uniform basis with the other 
municipalities. While the city had:re- 
cently been putting its money into war 
loan bonds, it was thought rather dan- 
gerous to leave the clause in the in- 
corporation act for fear future coun- 
cils might take advantage of it. 


HALIFAX BORROWS. 


Makes Temporary Loan From Royal 
Bank in Anticipation of Taxes. 
The city of Halifax is borrowing 
$275,000. from the Royal Bank of 
Canada.. This is a temporary ac- 
commodation to keep the civic ma- 
chine going till such time as the 
taxes begin to come in. Halifax, like 
most corporations and individuals, 
too, is a little behind with its funds 
ris ‘living a Jittle ahead. of. ite-in- 


come. Its credit, however, is-good, and. 


the bank is glad to furnish the ac- 
commodation asked for. The city 
council voted $40,000 to the Canadian 
Patriotic Fund, and the Bank of Nova 
Scotia gave a subscription of $40,000. 
Citizens subscribed $220,000, making 
$300,000 in “all—a performance in 
which the people of Halifax find 
some satisfaction now that it is over. 


TO DEVELOP POWER. | 


City of Vancouver Granted Privilege 
by B.C. Legislature. 

Vancouver has been granted power 
to enter into competition with the 
British Columbia Electric Co., in the 
production and sale of electric energy 
for power and lighting purposes, but 
with a qualifying condition that the 
power is not to be exercised until 
the expiration of two years from 
June 1, 1917. The private bills com- 
mittee had recommended giving the 
city power to secure sources of power 
and develop them, but not to sell 
power until further authority from 
the legislature was secured. This, 
however, was amended when the bill 
came before the Legislature and 
there will be no necessity to appeal 
again to that body. 


A RISKY STEP. 


The city council of St. Boniface, 
Man., has decided- to reduce the rate 
of interest paid by the city for loans 
from private concerns from 7 to 6 
per cent. The reduction is to come 
into force on June 1 and will affect 


JNIGIPAL FINANGE|——_ 
o gies date! Money Credit-Canada, Limitée 


municipal bond n 
will find it to their advan’ 
rect news of contemp 
TENDERS WANTED. : 
ae. sentioe elle eke 5% wat 
; % oetonte 1- 
tures. 
Ont. 


bond issues. 


Bramp- 


June 1, Sarnia.—$24,180, six per cent., 
local improvement debentures, of which 
er mature in twenty; $3,960 in ten 

$3,910 in 10 equal annual instal- 
ments. Jaffies Woods, Treasurer. Se 


particulars in advertisement on 

June 1, Peterboro.—$99, 6 per 
cent, 30-year bonds of the City of: Peter- 
boro, F. Adams, City Treasurer. 

May Orangeville.—§33,000, 5 per 
cent., 20-instalment hydro-electric deben- 
tures of the town of Orangeville. A. A. 
Hughson, Town Clerk, Orangeville, Ont. 
June 14, Sudbary. 5 per cent. 
bonds of the town of Sudbury, payable 
in 5, 10 and 20 equal annual instalments. 

Ross, town treasurer, S 


W. Jd, 88, udbury. 
(For fuller particulars, see adventiex 


June 6, Russell, Man.—$1,000, 6 per 
cent., 20-instalment. bonds of the town 


$150,000, 5 per cent., 5- 

year bonds of the city of St. John, N.B. 
{No date set for consideration of offers). 
Jane 1, Windsor.—$257 five and 
five and one-half per cent. local improve- 
ment, park and hydro-electric bonds of 
the City of Windsor. Ont. M. A. Dick- 
inson, Acting Clerk, Windsor, Ont. (For 
fuller particulars see advertisement, 


6. 
une 15. North Bay.—$52,472.94 six per 
cent. local improvement and bonus. de- 
bentures of the Town of North Bay. J. 
A. Carey, Town Clerk, North Bay, Ont. 


8s ED OR DEFEATED. 
Mitchell.—$10,000 for macadamizing 
certain streets and $400 for site for a 
knitting factory for A. Burritt & Co., 

carried by the rate-payers on May 21. 
All 2,000 to provide for tak- 
ing over electric light plant and instali- 
ing uydro-electric service, carried by the 


rate yers Mey 21 


; ‘$20,000 by way 6f loan to 
4. B. Watson to stact another factory, 
carried by rate-payers, May 15. 


BY-LAWS TO BE VOTED ON. 


by the issue of 5-year, 5 per cent. bonds 
Victoria Park. 


Saskatoon.— $6,000 
teal sortahioas teoceaees 
set as yet for 1 vo te 


May 30, East 
for installing Maene and plumbing and 
other improvements in schools. 

June 2, Biggar S8.D., Sask.-—$17,000 
the erection of an addition to the present 
school building. - 

May 28, Elmira, Ont.—$15,000 loan to 
the Elmira Machinery and Transmission 
Company; “nm — “ He 
building to occup y the 
Co. of Canada. 


honola 


for |! 


ge on |. 


~ Government, Municipal 
and School Bonds 


President. Hon. H. B. Rainville 


A. Quimet 
Saint-Pierre 


179 St. James Street, - Montreal, Canada 
PL SS — eT 


nadian Bonds in U.S.A. 


we purchase éftire issues of Canadian Bonds—Government, Provincial 
or Municipal. We invite correspondence regarding proposed issues, and 
will give the same our prompt. and. careful attention. 


THE TILLOTSON & WOLCOTT CO. - 


Managers{ B 


Cleveland, O. 


J. P. BICKELL & CO. 
STANDARD BANK BUILDING, TORONTO, CANADA 
OF THE CHICAGO BOARD OF TRADE, NEW 
YORK EXCHAN NEW PRODUCE 


COTTON YORK 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK._AND MINING. EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, 
Bonds, Canadian Securities 


Cobalt and Porcupine. Mining Stocks 


BOUGHT AND: SOLD. 


All Exchanges. Direct private wire te New York Curb. 
Market Letter Mailed Free on Request. 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Private Wires. 


Stocks.and Bonds dealt in’ on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 
hand for investment;. Write for particulars and list of 
offerings. 


Royal Bank Building, Toronto 


Investors’ Information Bureau 


Any subscriber ~ The Post men — the Tevet — 
for_s al information on any Canadian sec J, Or oO 
in which he may be interested. Inquiries are treated confidentially, an 
answered by mail. , 
_ This service ts free to subscribers, but inquirers should enelose stamp 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 


Reoms 420-421-422 Transportation Building, Montreal, Quebec. 


June 8, Galt.—$15,000 for the purchase | 


of drilling outfit and storage lot, erection 
of storage buildings and repair of 


bridges. 

re Drayton, Ont.—$9,500 to pro- 
vide for the cost of a plant to distribute 
electrical power to be distributed by the 
Hydro-Electric Power Commission of 
Ontario. 

SASKATCHEWAN. §° ° 

The following is a list of debenture 
applications granted by the Loeal Gov- 
ernment B from May 5th, to May 


lith:— 
School Districts.—* Manchester, $1,200; 
Limerick, $8,000; “Dovedale, $1,200. 
*Being sold through the Local Govern- 
ment Board. 
~—-New Im- 
000; Big- 


34.000; °C dé $1,500 
; Goldeye, Ki 
Village.—Aylesbury, $2,000. 


a capital sum of $150,000. There/ * 


‘was opposition to the resolution on 


ton 
the ground that the city might be 
certain | 


financially embarrassed, if 
individuals were to withdraw their 


upon 
mills this year. 
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The Banker 
as a Credit-Giver 


BAN KERS, to give credit to manufactur- 
ers ormerchants, must know a good deal 
about-their business, trade conditions and 
tendencies. and the general factors affecting 
credit. They must study. individual businesses 
with the help of those who know these busi- 
nesses thoroughly and intimately. 


Bafikers ‘should call into their councilsthese 
soundly informed advisers. 
The Canadian Grocer (Weekly) =~" $3.00 
\ Hardware and Metal (Weekly) - $3.00 
Dry Goods Review (Monthly) —-.> $2.00 
Men’s Wear Réview (Monthly) - $1.00 
Canadian Machinery (Weekly) - $3.00 
\ ROM these specialized publications Bankers can ob- 
tain the very kind of: knowledge and information 
~““needed ‘by them when considering credit questions. 
To have these publications on file is an.act of pradence— 
and prudense is essentially the quality of a successful 
banker. Their annual cost—$12.00—is a amall sum to 
pay for encyelopedic publications of very prominent value. 


, Authorize us to send you these five business men’s papers. 
The Ma¢Leag Publishing Co., Limited 


AVENUE . TORONTO 





seonred’ by giving age % 


Tiinig Cat URE: ARSURAUEE CORFANY OF Conan 


$109,646,503 ASSETS, $29,261,963 SURPLUS. $4.596.181 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 


( 


CANADA NATIONAL FIRE. 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


APPLICATION FOR AGENCIES INVITED. 


Resulfs secured during the past year reaffirm the 
position of the Sun Life of Canada as the largest life 
assurance organization of the Dominion. * 

Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 


in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Polieyholders. 


Sun Life of Canada 


Policies are safe and 
ofitable Policies to: : 


7 THE Rett 
LONDON MUTUAL FIRE 
~ INSURANCE COMPANY . 


ASSETS . - - + = $718,608.76 
Surplus to Policyholders -  - $380,895.44 
DIRECTORS : 
A. H. C. ee ee “R. HOME SMITH, Vice-President. 
. ir. 


; wl . Director. 
A. C. MeMART ES, K,C Ss. G. M. Le ITT, H. N. COWAN, 


T. KERNAHAN, . WILLIAMS 


HEAD OFFICE—33 SCOTT STREET FC IR re Se hae TORONTO 


THE 
Independent Order of Foresters 


Policies issued by the Societ 
F i ave for the protection, ¢ your Total 
urn shes ugh ° 
is Benefits 


A Complete Bene Paid 


System of age. ae * 42 Million 
Insurance xed Stic 


Government Telephones 


The Experience of Manitoba 
Politics vs. Service . 
sdf eeu ce 
lephone system—the largest under government ownership in 


should read how the usual evils of politics t- 
Ss enna ag ae siiionee of ities ont ae Pot 


They should learn from the results of a careful and thorough 
study by an eminent authority of actual conditions kept from 


the public by astute politicians. . 
ees Political Economy in the 
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The Great-West Life 
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MORTGAGES AND‘ REALTY 


ER ee eS caer Ss te tees nee ae eee eee 
ERBROOKE «| antitiee—and’ that view ‘had bees 


LOTS SOLD BY 
LAND COMPANY 


‘qwo Blocks Sold to Indus- 


trial: Corporation For 
Extensions Last Year. * 


FAITH IN SHERBROOKE 


Interesting Matters Are Discussed at 
Annual General Court of Proprie- 
tors of British American Land 
Co. Held Recently in London. 


Great faith in the future of Sher- 
prooke, P.Q., was expressed by di- 
rectors of the British American Land 
Company at the annual meeting of 
the company held in London recently. 
The British American Land Company 
has been interested for a great many j. 
years in property in and around Sher- 
brooke, and still holds several acres 
of land in the city itself. Incorporat- 
ed by royal charter in 1834, it ac- 
quired a million acres in the Eastern 
Townships. This land has been gradu- 
ally sold off until only about 150 acres 
remain. In the 52 years of operation, 
$6,000 a year have been distributed in 
profits, while the capital has been re- 
duced by repayments from £264,000 
to £5,597. , 
Dividend Passed. 

Last year no dividend was paid, 
thus breaking a record of half a cen- 
tury. However, this year a dividend 
of 7s. 6d. per share, free of tax, will 
be distributed, which is equivalent to 
10s. a share. 3 

The governor of the company, Ben- 
jamin John Scott, who acted as chair- 
man, stated that the principal feature 
in the year was the sale of 10% acres 
of land to the Canadian Connecticut 
Cotton Mills Company, for £2,876. 
That purchase was made for the pur- 
pose of extending the company’s al- 
ready large premises. That company 
first did business with the British 
American Land Company in 1913, 
when they: acquired six acres, of land 
to open new works at Sherbrooke, and 
it was satisfactory to find that in 1916 
they were able to buy a further 10 1/3 
acres at an increased price of £22 per 
acre, That was an evidence of sub- 
stantial growth. 


Site for Industry. 


A further sale had taken place to 
the Ingersoll Rand Drill Company, but 
as the contract was not signed till 


January, 1917, the sate was not in- 
cluded in the accounts for 1916. That 


company’s first connection with the 


British American Land Company was 


in the year 1901, when the board dis- 
cussed fhe policy of occasionally mak- 
ing free grants of land to companies 
or individuals who were prepared to 


start industries in Sherbrooke. They 


then granted the Ingersoll Company 

acres on which to establish their 
works, and the city of Sherbrooke also 
conferred privileges. Since, tlren, the 


company’s business being ‘successful, 
in 1905 they purchased other 15% 


acres at £154 per acre, and the most 
recent sale was a further 21/3 acres 
at £1,056 an acre, or an advanced price 
of over £900 per acre over the pre- 
vious purchase price. Therefore, he 
thought, the policy of making a free 
grant of land in the first place had 
been justified by results. 

In regird to the report, “accounts, 
and the general outlook of Sherbrooke, 
the chairman asked the shareholders 
to be patient, to leave the board to 
manage the company, and to live in 

. He was glad-to be able to re- 
port these things, because a little 
ago a proprietor wrote to ask 
him if it was not possible and desir- 
to expedite sales of land, His re- 
ply was that both he and the court 
Would be delighted to turn the land 
into cash under suitable circum- 
Stances, but he thought some of the 
Proprietors were not taking quite the 
t view or the wide view—they did 
hot realize what had been done by the 
corporation. In the last 52 years the 
company had steadily distributed 
among the proprietors in round fig- 
ures about £6,000 a year in profits, in 
addition to reducing the capital by re- 
Payments of same, from £264,000 to 
He thought the board, there- 
fore, had been doing their job well. 
¢ boird had no intention of holding 
their hands unduly; on the contrary, 
they would like to “touch” the money 
(as the French say). 


Wise to Wait. 


a John Jardine, Bart., said that 
could confirm the governor’s re- 
— He believed in Sherbrooke. 
directors, he said, had given great 

of tion to the question of selling 
ret the deputy-governor and 
had both visited Sherbrooke, 

aad they were of opinion that the pro- 
Prietors would lose nothing by ‘wait- 


confirmed by the much better prices 

obtained as time went on. He believed 

> ats was likely to prosper after 
e war. 


CARDSTON. 


Some Building Reported in Business 
Section of the Town. 
Reports from Cariston indicate 
building activity in the business sec- 
tion of that Alberta town. The new 
store of Duce Bros. is in process of 
erection. Oland & Scott’s new store 
has just been completed, and an ad- 
dition of 26 x 38 feet is being made 
to the warehouse of Oxley & Low, 
implement dealers and automobile 
agents. The addition will be used as 
an auto repair shop. : 


MOUNT DENNIS. 


Village on. Borders of Toronto Enjoy- 
ing Real Estate Boom. 
The village of. Mount. Dennis; lying 
between Toronto and Weston, is ex- 
periencing a building boom. It is re- 
ported that there is not a solitary wa- 
cant house in the place, and the real 
estate men have several names on 
their “waiting lists”; rents have ad- 
vanced on an average of 15 per cent.; 
and with the advent of fine weather, 
builders are getting busy. Marsha!l 
and Glover are erecting a pair of large 
stores, with lodge and dance hall 
above, near the post office, at a cost 
of $15,000; Mr. H. R. Wilton is build- 
ing three or four houses in the Black 
Creek section; Mr. A; English is put- 
ting the finishihg touches. on ‘three 
houses on Bartonville avenue and is 
laying plans for the erection of three 
more; Mr. Fred Phillips, who has 
built a couple of houses on Somerville 
avenue, is responding to .the demand 
and is about to erect other dwellings, 


BANK BUILDING BOUGHT. 


Bank ‘of Nova Scotia Acquires Old 
Premises of Quebec Bank, in 
Toronto. 


One of the most important real es- 
tate transactions of recent months in 
Toronto was the purchase last week 
by the Bank of Nova Scotia‘of the old 
premises of the Quebec Bank, at 35- 
87 King St. West. The property ad- 
joins the present head office building 
of the Bank of Nova Scotia, and its 
purchase will enable the latter insti- 
tution to square off its property. The 
Quebec Bank building passed into the 
hands of the Royal Bank when the 
Quebec Bank was merged with the 
latter, and the Royal Bank were ac- 
cordingly the vendors. The property 
had a frontage of 35 feet and was 
assessed at $4,000 a foot. 


CHILDS CO. BUYS. 


Former Hotel Property at Corner of 
Wilton and Yonge, Toronto. 
The Childs Co., of New York, have 
acquired, through Robins, Limited, for 
$300,000, the old Vendome Hotel pro- 


perty, at the southeast corner of 
Yonge Street and Wilton Avenue, 
Toronto. Possession will be granted 
on January 1, 1918, when the premises 


will be remodelled and converted into 
a restaurant, with office suites on the 


upper floors. The purchase has been 
made by the Childs Co. on account of 
the necessity of welieving the prés- 
sure on their present restaurant. The 


corner of Wilton and Yonge, is re- 


garded as an excellent sité in View of 
street car developments and the move- 
ment of business northward on Yonge 
street. 


ee 


~ COLLINGWOOD. 


Business Block on. Hurontario Street 
Is Sold. 

Real estate is reported to be fairly 
active in Collingwood at present, and 
within the past few weeks quite a 
number of important sales have been 
completed. One last week was the 
transfer of the corner block occupied 
by Prentice & Sproule, the purchaser 
being N. Sproule, and the seller Alex. 
Foreman. ~ This property consists of 
two stores and a second storey, with 
a lot extending from Hurontario street 
to the lane at the rear. The price is 
reported to be about $13,000. 


The Ontario Hydro-Electric Power 
Commission has_ purchased from 
Wright & Carroll, the lot immediate 
ly adjoining to the north of the com- 
mission’s office building on University 
Avenue, Toronto, for. $90,000. The 
land was secured with a view to pro- 
viding for the future extension of 


the building. nis 
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Revined Statutes of Canada, 1906, kn as 


“Phe nies Act,"” letters ? 
been to some the Seal of 


Bi Se cy, 


‘earns 
Harry Sutherland Sprague, solicitors, Joseph | 


THE FINANCLAL POST OF CANADA _ 


“expenses 


Bet 


#1 


P's 


: pany 


wii eo 4 Min 


sid company fof athe Cl 


spend, SS tet ee ek Ge Searcy, 


Neb iieae of State. 


nnd | BORDEN FARM PRODUCTS COMPANY, | from t 
* ‘LIMITED. . 


3 (ce 
lice excha or in any o 
aan % “wn use t- real 
from time to time necessary or convenient 
for the carrying on of the opera 


copipany, and to sell, lease, alienate, con- 


nge dnd deal: with. in any way |.ben 


vey, ¢ 
from fime to time the whole or any portions 
thereof or any interest ‘therein; (d) To ac- 
quire by purchase, lease, license, exchenge 
or in any other way and to build, ps med 
improve, maintain, work, manage, carry ou 
or control any_ roads and ways, branches 
and sidings on land owned or controlled by 
the company, bri reservoirs, wW: 
courses, wharves, ocks, mills, furn 
manufactories, warehouses, shops, stores, 
ousesy € machinegy and other works 
and conveniences which may seem calculated 
directiy or indirectly to advance the com- 
panes interests or operations, and to con- 
ribute to, subsidize or otherwise assist or 


take t in the Mhilding, construction, im-}truit, » 
met ~ nage- frult coe 


provement, maintenance, a a ma 
ment, carr. ng out or control of any part 
thereof; (¢) To acquire by purchase, lease, 
license, exchange or in any other way and to 
build, charter, maintain, work, manage and 
operate vessels of all kinds for the trans- 
portation of minerals, metals, ores and stone 
and all rodiacts thereof, and machinery, 
stores and articles of all kinds, and to con- 
tribute to, subsidize or otherwige assist or 
take part in the building, .charterifig, main- 
tenance, Working, management and operating 
of such vessels; (f) To acquire by purchase, 
lease, license, exchange, or in any other way 
and to build, maintain, work, manage. and 
operate water rights, water powers, mills, 
dams, reservoirs, race ways, piven: flumes 
and works of every. kind; (g) To acquire by 
purchase, lease, license, exchange or in any 
other way power and light of every kind and 
to acquire, build, comstruct, maintain, alter, 
make, work and operate on the property of 
the company or on property controlled by the 
company and gob tect to all statutory and 
municipal regulations, works of every — 
for the development, géneration, accumula- 
tion, supply and delivery of power and light 
of every kind, power lines, poles, conduits 
and wires; (h) To buy, sell and deal in 
goods, wares and merchandise and to acquire, 
build, maintain, own and operate factories, 
shops and stores for that purpose; (i) To 
acquire, build, alter, hold, lease and manage 
houses and buildings necessary or conveni- 
ent for the use of persons employed by the 
company and the family of. suc TSOns ; 
(j) To carry on any other business (whether 
manufacturing or otherwise) which may 
seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly 
to enhance the value of of render profitable 
a of the company’s properties or rights; 
(k) To acquire, purchase or assume the 
whole or any part of the business, pro- 
perties, undertakings, assets and liabilities 
of any person, firm or company carrying on 
any business which the, company is author- 
ized to carry on, or similar thereto, or’ pos- 
sessed of properties suitable for the purposes 
of the company, and to pay for the same 
wholly or in part in the bonds, debentures 
or shares of the company; (1) To apply for, 
nurchase or. otherwise acquire any patents, 
licenses, concessions and the like, conferring 
any exclusive or non-exclusive or limited 
right to use, or any secret or other informa- 
tion’ as to any invention which may seem 
eapable of being used for any of the pur- 
poses of the company, or the acquisition of 
which may seem calculated directly or. in- 
directly to benefit the company, and to use, 
exercise, develop or grant licenses in respect 
of or otherwise turn to account the patents, 
rights or information so acquired; (m) To 
enter into partnership or into any arrange- 
ment for sharing of profits, union of inter- 
ests, co-operation, joint adventure, recipro- 
cal concession or otherwise, with any per- 
son, firm or company carrying on or engaged 
in or about to carry on or engage in any 
business or transaction which the company 
is authorized to carry on or engage in, or any 
business or transaction capable of being eon- 


ducted so as directly or indirectly to benefit 
the company, or to amalgamate with any 
such company, and to lend money to, guar- 
antee the contracts of or otherwise assist 
any such person, firm or company, and to 
take, subscribe for, purchase or otherwise 
acquire bonds, debentures, shares and secur- 
ities of any such company, and to sell, hold, 
reissue, with or without guarantee, or other- 
wise deal with the same; (n) To take, sub- 
scribe for, purchase or otherwise acquire and 
to hold, sell, deal with or dispose of the 
bonds, debentures, shares or securities of any 
other. company having objects altogether or 
in part similar to those of the company or 
eartying on any ‘business capable of being 
conducted so as directly or indirectly +o 
benefit the company; (0) To enter into any 
arrangements with any authorities, federal, 
provincial, munic . local or otherwise, 
that may seem conducive to the company’s 
objects, or afy of them, and to obtain from 
any such authority any rights, privileges 
and ee which the company may 
think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements,. rights, privileges and conces- 
sions, and to use to defray the costs and 
thereof the company’s shares, 
bonds, debentures and other securities ; (p) 
To establish and support or aid in the estab- 
lishment and support of associations, itisti- 
tutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees 
of the compane (or its predecessors in busi- 
ness) or the dependents or connections of 
such persons, and to grant pensions and 
allowances, and to make payments towards 
insurance, and to subscribe or goarene 
money for charitable or benevolent objects, 
or for any exhibition or for-any public, 
general or useful object; (q) To. promote 
any company or companies for the purpose 
of acquiring all or any of the property and 
Mabilities of the company, or for any other 
se which may seem directly or indi- 
y calculated to benefit this company; 
urchase, take on lease or in ex- 
change, hire or otherwise acqui y per- 
sonal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its bu 
and in particular 4 machinery, plant or 
stock-in-trade; (8) lend money to cus- 
tomers, and others haying dealings with the 
eeemneny Se So Serb: pemeent Att, Te 
Sr aie Sot, endorse, execute and 


eee notes, bills of exchange, | f 
° 


lading, warrants and other negoti- 
able or transferable instruments; (u) To 
sell, lease, exchange or dispose of the under- 
taking of the company er any part thereof 
OF the, Proper ies, Tit Consigerstiog as the 
ch con 

ees “think fit;.and in particular 

bonds, a ¥ securities 


as seem ent and in par- 


may seé 
todas by advertising in 
purchase and 


exh 
of art or cabaret. publication of books 


of the 


‘into .a 


feleion’ of works | fo 


PuUBLic Notice is hereby given that under 
the First 

as 

ha 
Secretary 
1917, incorpora 

ase, solicitor, James Broad- 

» accountant, and William Mor- 

Charlies La Valens. and 

leton Smith, stude t-law, all 

of the City of Toronto, in the Province of 


con ae ane ane following , purposes, gg 

0 nD cture, ce 

guire, purify, tare, Bre sell: ned deal in, 

rom route wagons and a and by 
a 


r-j wholesale and retail 


milk, eurized and unpasteurized, 
Sete eet mates alr ah 
m confectionery % 
ice cream, butter, butter-milk, cream, cheese 
—_ “, soe manufactured forms of = 
and m : : 
manufacture of ik eaters, 
‘and farm Saene, heise "sequire 
8; to. , , 
purchase, sell and otherwise deal in cattle 
and other live stock; (b) To manufacture, 
lease, purchase, sell and otherwise deal in 
all wagons, machinery, tools, implements, 
apparatus, and all other arti and appli- 
ances used in connection with all or any of 
the operations of. the company or with sell- 
ing and transporting the nufactured and 
other products of the pany; (c) To 
manufacture, harvest, buy and sell ice at 
whotesale and retail and to: deal generally 
in natural and. artificial ice and to operate 
cold storage plants, storehouses and ware- 
houses; (d) To issue receipts, tiable or 
otherwise, for merchandise gs with the 
company; (e) To subscribe for conditionally 
or unconditionally, to undertake, issue on 
commission or otherwise, take, old, deal in 
and convert stocks, shares and securities 
of all kinds, of companies with which this 
company ~may- have business relations or 
carrying on a similar subsidiary or other 
business which may be carried on so as to 
benefit the business of this ny, its 
property or rights, aéeuithotamntnes the 
provisions of section 44 of the Companies 
ol (f) bod we een purchase or other- 
wise acquire, hold, own, use, sell, 
transfer, trade, deal in and deal with Foods, 
wares and merchandise and property of every 
elass and description; (g)To do any. other 
acts and things, and to carry on any other 
business (whether manufacturing or other- 
wise) which may seem to the corporation to 
be calculated re or indirectly to effectu- 
ate the aforesaid objects, to facilitate it in 
the transaction and tion ef its busi- 
ness, or to enhance value of its property 
and rights; (bh) To acquire by purchase, 
lease or otherwise, for any of the objects 
aforesaid, the ‘business, plant and other 
assets of any corporation, association, firm 
or individual, and to undertake and assume 
the abilities thereof and bay for the same 
in cash, stock or securities of the company, 
and to hold, purchase, lease, sell and con- 
vey, real and personal property‘ (i) To ac- 
quire by purchase or otherwise, and to use, 
an arate sell seat csentan deal — 
ers patent, patent r 8, copyrights, 
trade-marks and licenses.or any secret or 
other information as to any invention or 
rocesses; (Jj): To enter into partnership or 
ny. arrang for s 0 te, 
union of interests, co-operation, joint ad- 
venture, reciprocal concession or otherwise 
with any person or company carrying on or 
engaged in or about to carry on or engage in 
any business or transaction which the com- 
pany is authoriszeé to carry on or engage in, 
or any business or transaction capable of 
being conducted so as directly or indirectly 
to benefit the company, and to lend: money 
to, guarantee the contracts of, or otherwise 
assist any such person or company and any 
person or company having of about to have 
dealings with the company, or the carrying 
on of whose business is calculated directly 
or indirectly to benefit or assist -the com- 
pany, and to take or otherwise acquire shares 
and securities of any such company, and to 
sell, hold, re-issue, with or without guaran- 
tee, or otherwise deal with the same; (k) 


To enter into any arrangements with any 
authorities, municipal, local or otherwise, 
that may seem conducive to the company’s 
objects, or any of them, and to obtain from 
any such authority any rights, privileges and 
concessions which the company may think 
it desirable to obtain, and to carry out, 
exercise and comply with any such arrange- 
ments, rights, privileges and concessions ; 
(1) To establish and supportor aid in the 
establishment and support of. associations, 
institutions, funds, trusts and conveniences’ 
calculated to benefit employees or ex-em- 
loyees of the company (or. its predecessors 
n business) or the dependents or connec- 
tions, of such persons, and to grant pensions 
and allowances, and to make payments to- 
wards insurance, and subscribe or guar- 


antee money for charitable or benévolent- 


objects, or for any exhibition or for any 
public, general or useful object; (m) To 
promote any comaeey or companies for the 
purpose of fault ng all or any of the pro- 
perty and Mabilities of the company, or for 
any other purpose, which may seem directly 
or indirectly calculated to benefit the com- 
pany; 'o construct,. improve, maintain, 
ork. manage, carry Out or contfol any 
roads, ways, tramways, branches or. sidings 
on lands owned or controlled by the com- 
pany, bridges, reservoirs, watercourses, 
wharves, mills, manufactories, warehouses, 
electrie works, shops, stores and other 
works, buildings and conveniences which 
may seem calculated directly or indirectly 
to advance the company’s in its, and to 
eontribute to, subsidize or otherwise assist 
or take part in the construction, improve- 
ment, maintenance, working managemens 
carrying out or control thereof; (0) To 
draw, make, accept, endorse, extcute and 
issue eee notes, bills of, excha 
bills of lading, warrants and other negoti- 
able or transferable instruments; (p) To sell 
or dispose of the undertaking of th 

pany or any part thereof for such consider- 
ation as the company may think fi 
particular for shares, debentures or securi- 
ties of any other company having cts 
altogether way art a those o = 
company; (q) To procure 

be tegiatered and recognized in any foreign 
country and to designate ns therein ac- 
cording to the laws of such foreign cquntry 
to represent this company anf to accept 
service for and on behalf of the ny 
of any process or suit; (r) In co ction 
with er in aid or p on of any of the 
Tors faoepore” sting, ae and" deal 1 
store, Ds) utilize, sell a 

electricity and water and al! other kinds of 
power, to enter into qontenae in respect 
thereof with individuals and corporations, 
public or private, and to construct, oane 


and opera 

gene of real estate and other there- 
or ; (s) To distribute or divide assets of 

com in the shareholders ; 

similar in 


whole or in part to 

{s) Ne te ye sec- 
n 44 0 e Companies 0 subscribe 

~- pu assume Habiil under, ac- 


porations, and 

and things and ex 

powers which a co-partnérship.or na’ 
person could do or exercise, and which 
are or hereafter may he authorized by 


The operations of the co: to he funds, 
on throughout the Borsatan ae Guta tnd bene 


Products Company, Pimid, wit 

ucts Company, a 

stock of two pandved and five 

sand dollars, divided into 2,750 

hundred dollars each, and the 

business of the said company to be at the 


City of Toronto, in the Province of On ‘ 
‘ ted at the office, of a Becretarg ot 
State of Canada, this 2nd day of May, ‘ 
THOMAS MULYRY, 
Under-Seeretary of State. 


THE B. C. MILK CONDENSING 
COMPANY, LIMITED, 


PpuUBLic Notice is hereby given that 
the First Part of chapter 79 of 
Revised Statutes of Cangda, 1906, known as 
“The Com es Act,” letters potest have 
been issued under the Seal of the Secretary 
of State of Cana bearing date the 
2ith day of April, 1917, ipneapors Wwii- 
liam Alfred James Case, solicitor, James 
Broadbent Taylor, accountant, and William 
Morely Smith, Charles Lawford Valens: and 
Cyl Middleton Smith, students-at-law, all 
of the City of Toronto, in the Province of 
Ontario, for the follow purposes, viz.— 
(a) To manufgcture, produce, acquire, 
chase, ‘sell, store, distribute, export, im! 
and deal in by wholesale or retail or 
wise, condensed, evaporated, sterilized or 
preserved milk and cream and all other 
manufactured forms of milk or cream; to 
produce, acquire, porchase, sell, store, dis- 
tribute, export, import and deal in. b 
wholesale or retail or otherwise fresh 
and ae and s the peedacte of milk or 
cream; to manufacture, juce, . acquire 
purchase, sell, store, distribute, xport, im- 
ees Fa deal 1 by waneenie: or - or 
otherwise, confectionery, butter, 
cocoa, chocolate, coffee,” agar, rte cereals 
fruit,. vegetables, meats and soups in. al 
their branches and ali and any of food 
or articles in the manufacture or prepara- 
tion of which milk; cream, butter; 
cheese, cocoa, chocolate, sugar, rice; :cerea 
fruit, vegetables, meats or soups or pro- 
ducts are capable of being used or form a 
component part, and generally al) kinds of 
food ees to carry on the businesses of 
da ng; stock raising, rahching,’ ning, 
milling, poultry keeping and seaahat n- 
ing in all their branches and of restaurant 
keepers, refreshment room proprietors and 
refreshment caterers in all their respective 
branches; (b) To manufacture, acquire, 
leasé, purchase, sell and otherwise deal in 
all machinery, tools, implements, apparatus, 
cans, receptacles, boxes, labels and all other 
articles and appliances used i 
with all or any. of the ope 
company or with sellin sporting 
the manufactured and other products of the 
company; (c) To acqnire, lease, ¢o! 


ve, maintain, own, wu te, sell, 


se, opera 

let and deal in dwelli houses, lodgi 
houses and hotels; (da) te a - 
manage and carry on eo-opers tive and gen- 
eral supply stores and to , sell and deal 
in, at wholesale and retail, all kinds of mer- 
chandise and as agents as well as othe : 
(e)°To manufacture, harvest, buy ane sell 
ice at wholesale and retail and to deal - 
erally in natural and artificial ice a 
operate cold storage plants, storehouses. and 
warehouses; (f) To-acquire, hold, clarter, 
operate, manage, lease, alienate, convey, re- 
pair, alter, build and equip steamers, and 
steam, electric or gasoline launches, tugs, 
barges, boats or other vessels or any..other 
boats or vessels or any interests.or shares 
therein, and to let out to hire or charter the 
same to carry passengers and freight in an 
of the sald ships or boats between. suc 


places as the company may from. time to 


time determine and to collect moneys for/ 


fares, and for the carriage. of such foe 
gers and freight, and the doing of all such 
other things as are incidental or conducive 
to the attainment of the objects of the. com- 
pany and for the purposes aforesaid to carry 
on all or any of the businesses of carriers 
by land and sea, barge owners, lightermen 
forwarding agents, warehousemen a 
wharfingers; (zg) "Po acquire, buy, sell 
manufacture, repair, alter and exchange, let 
on hire, export, and deal in all kinds 
articles and things which may. be. req 

for the purpose of any of the said. businesses 
or commonly supplied or dealt in by per 
sons engaged in any such businesses or which 
mar seem capable of being profitably deal 
with in. connection with any of the 
nes Satie yh — oe. 

ing and writing rooms, dressing rooms, tele: 
phones and other conveniences for the u 


se 
of customers and others ‘i (i) To grant to 


rsons purchasing from the company tickets 
‘or the supply of milk or other. commodities 
any special privileges and advantages, 
to make arrangements with 
in any trade, 
oncession to the company’s members, ticket- 
holders and their friends of any Special 
privileges or advantages; (j).To undertake, 
earry on and execute transactions as finan- 
cial or commercial brokers or agents and to 
act as general commercial agents, commis- 
sion men and manufacturing agents; (k) To 
carry on any other business (manufacturing 
or otherwise) which may seem to the com- 
pany capable of being conveniently carried 
on in connection with any of e above 
specified businesses, or calculated 
or indixesdy £0 enhance the value or 
render profitable any of the company’s pre: 
pérty or rights; (1) To rate in, aid in, 
subscribe towards or subsidize any proceed: 
ing or undertaking which may seem calcu- 
lated directly or indirectly to benefit the 
company; (m) "> re, purchase or 
otherwise acquire, hold, own, use, sell, aé- 
sign, transfer, trade, deal in and deal 
goods, Wares and merchandise and 
of every class escription ;.(n ac- 
quire by pufchase, lease or othe for any 
of the objects aforesaid, the whole or any 
part of the business plant, p: or other 
assets of any corporation, association, firm 
or individual and to undertake and assume 
ican wack of Secuiey 6th compat 
n cash, s or o company ; 
apply for, purchase or © 
acquire a protect; prolong and renew 
tents, patent rights, trade-marks, formu- 
ae, brevets d’inventions, licenses, . protec- 
tions, concessions and the like, contgeains or 
relating to any exclusive or non-ex or 
limited-right to use or any secret or other 
information oS ae invention w 


ly | negotiable or othe: 


on 

hire, hold, t : 

oi ems ag alone 

Pre compan eae think necessary "or" eo 
ness, 


venient for the purposes of its b 
in particular any land, timber limits, berths 
easemen ma 


licenses, leases, claims, con 
shore, Dduildin 
plant and stock-in-trade; (v) To a 
ae take +o ae, hire, constru 
prove, own, use, 0 manage, 
carry out and control fant’ ment, ma- 
chinery, supplies, 8, 
warehouses, manufactories, roads, ways, 
beseuewes, dings, canals, bridges, . electric 
works, electric pliant, hydraulic w hy- . 
draulic plant, wharves, docks, piers, 
works, cables, waterworks, reservoirs, werer 
courses, and all such other structures, works, 
conveniences and appliances as may seem 
calculated directly or indire to advance 
the ‘company’s interests, and contribute 
to, subsidize or otherwise assist or take 
in the acQuisition, purchase, } , 

ring, construction, improvement, owner- 
ship, °use, maintepance, operation, manage- 
ment, carrying out or contro] thereof; (w) 
Where such course is red for the -pur- 
poses of the company’s siness to divert, 
store, take and carry away, supply and use 
water from any stream, river or lake in 
® tish ce a gag pene, a for that 
urpose to er uild, and maintain 
dams, aqueducts, flumes, ditches or other 
conduit and to have, use and exercise 
such water ly and works swhject always 
to all local laws and regulations in that 
behalf; (x) Notwithstanding the provisions 
of Section 44 of the Companies Act, to sub- 
scribe for, purchase, assume Hability under, 
acquire, hold, sell, exchange,.dispose of or 
otherwise deal in or contract with reference 
to bonds,.dehenture stocks. or other securi- 
ties or obligations or any estate or interest 
therein; and te apply or to accept in whole 
or in part as consideration for, satisfaction 
of or security for any contract, indebtedness 
or obligation to or of the compan 
obli ons, shares and securi 

at such valuation and 
upon; (y 


Act, for shares, debentures or securities of 
any other partnership, association or com- 
pany; (2) To. remunerate any person or 
a for services rendered or to be ren- 
dered, placing or gesiating. to place or 
shares In the company's capital of any. de- 
8 : 
benturés or other securities of the company, 
be in or about the formation or promation 
the company or the conduct of its busi- 
ness; {aa} To adopt such means of making 
the products of the company as ma: 
seem. & ent and in particular by ad- 
vertising in the press, by circular, by pur- 
chase and exhibition of works of art or 


interest, by publication of books and period- 
feals and by granting prizes, and 
donations; (tbh) To obtain any. provisional 
order or Act of Parliament for enabling the 
company to ca apy of its ob: 

effect or for effecting any cation of 
the company’s constitution, or for any other 
purposes which may seem expedient and to 
oppose any proceedings or application which 
may seem caiculated directly or indirectly 
to prejedice the company’s interest ; (cc) To 
sell, improve, develop, exchange, 
lease, dispose of, turn to account or other- 
wise deal with ail or any part of the proper- 


4s and rights of the co ny; (dd) To do 
1 or any of the above things in any part 
of. the world and as prinelpal ts, con- 

ors-or ot ise-and by or through 
trustees, agents. or otherwise, and either 


alone or in conjunction with others; (ee) 
To consolidate. or mate with any 
pjects similar in 


Whole: or ies Bane f th 

d a ose 0 e com ? 
(ff) To procure the com 
tered, licensed or. othe 


recogn 
any foreign country and to designate and 
appoint persons therein as attorne or 
representatives of the company with ful? 
er to resent the company in all mat- 
ers according to the law of such foreign 
country and to accept service for and on 
behalf of the company of any process or 
suit; (gg) To pay out of the funds of the 
company all or any of the expeness of or 
incidental to the formation and organiza- 
tion thereof; (hh) To draw, make, accept, 
endorse, execute and issue een 
bills of exchange, bills of lading, 
entures and other negotiable or trans- 
ferable instruments, and to issue 
rwise, for mercha 
stored with the company; (li) To distribute 
or divide any of the property or assets of 
the company in s ngst the share- 
holders.; (jj) To invest and -déal with the 
moneys of the company not im itely 
fim such manner as may from time 
to time be determined; (kk) To do all such 
things as may seem directly or indirectly 
be incidental to or conducive to or conveni- 


yarpcess or the 
he company, or 
for the roe 

pany; (11) The business 

tion is to carry on is from time to time 
do any one or more of the acts and th’ 


hereinbefore set forth, a ited 
any paragraph hereof smal mer Be limited 


or restri by reference to or inference 
from the terms of any other ¢ 


mm) The company may conduct its bust- 


hich may |. 
used for any of the 
ing ae yo ; 


rove, 


or grant 


of or otherwise turn to | la’ 


or information 
partnership 


propeny: 
so acquired; (p) To ¢ into 


a 
or into any agreement for sharing of profits 
terests, 2, 


co-operatio: 





_ To meet the higher cost of living. 
Particulars of Investments 
Yielding 61% to 73%. 


Campbe'l, Thompson & Co. 


CANADA LIFEBLDG., TORONTO - 


$14,900 


Town of Niagara 


TO YIELD 
54% 


Write for information. 


. 


Traders Bank TORONTO 
Building Canada 


Anglo-French War 


Loan 
5% Bonds, Due 15th Oct., 1920 
Interest payable half-yearly, Principal 
and interest free from. any present or’ 
future British or French taxes. ~* 


PRICE TO YIELD 7% 
Send for Circular, 


MacDonald, Bullock & Company 


84 Bay St., Phone Adel. 1700, Toronto 


W.F. Morgan Dean & Co. 


INVESTMENT BANKERS 
Enquiries Solicited 


of Hamilton Building 
HAMILTON, ONT. 


Bank 


G. B. Perry & Co. 


Government and Manicipal Bonds 
Local Investments 


Hamilton, Canaad 


Merchants 
Bank Building 


roid por 


EARNED 16.3% ON CAPITAL 


The Profits Showed a Substantial Im- 
provement Over the Previous Two 
Years—War Order Financing ~ 


The increased financial require- 
ments of Canadian business and the 
part which the chartered banks are 


THE FINANCIAL OF 


A 


playing in supplying the demand for | Dividend 


funds, is indicated in the annual’ state- 
ment of the Imperial Bank of Canada 
by the fact that current loans have in- 
creased from $34,646,351 to $41,192,- 
421, the change being $6,546,070. This 
may be taken as the outstanding fea- 
ture of the statement. However, an- 
ether significant change with an in- 


crease of $3,268,362 in holdings of |. 


Canadian municipal securities and 
British foreign and colonial public se- 
curities, this being a reflection of the 
part the bank has played in the finan- 
cing of British munitions orders plac- 
ed in this country. 

The increases in current loans and 
in holdings of public Securities refer- 
red to have resulted in’ a considerable 
shifting of funds as between other de- 
partments of the bank’s activities. It 
is noted that bank balances abroad 
have been redueed by $4,611,781 and 
that holdings of municipal securities 
are lower by $2,037,230. On the other 
hand, $1,000,000 have been placed as 
a gold reserve, Dominion notes have 
increased by $1,463,646, Government 
securities by $832,686, and cheques of 
other banks is shown to be higher by 
$1,967,284, The total assets at $90,- 
775,728 showed an increase of $8,863,- 
971. In this connection deposits were 
an important factor, those on demand 
being higher by $3,591,780, and sav- 
ings being larger by $2,388,873. 

Another important increase’ shown 
in the liabilities was in circulation, 
which was larger by $1,712,475, this 
being another indication of the _in- 
creased demand for currency for gen- 
eral business and commercial pur- 
poses. 

According to the high standard set 
in the POST’S analysis, there is a 
slight decline in the ratio of immedi- 
ately available liquid assets to total 
agsets and to liabilities to the public, 
although the total was $943,633 high- 
er. The percentage to total assets was 
30.9 and to liabilities to the public 


ee 37.2, compared with 83.9 and 40.9 In 
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current loans naturally resulted in 
this somewhat more extended position, 
but the increase in public securities 
represented by British treasury bills 


Torento| should be taken into consideration as 


largely offsetting this as they are high 
class security, although not classified | 
by the POST as immediately available. 
Following are comparative figures:— 


IMPERIAL BANK 
Immediately Available Liquid Assets 

Specie ...,$ 1,621,742 $ 1,620,161+ $ 1,581 
Dom. notes 9,885,882 8,422,186+ 1,468,646 
Note cr. dep. 848,495 888,278 + 10,222 
Notes, bank 905,817  665,852+ 240,465 
|CalLins. ab’d 4,049— 4,049 
Bank ‘bal... 376,623  -$83,044+ 48,579 
Bk. bal. ab’ad 8,986,979  8,648,760— 4,611,781 
Gov. secs... 5,752,872  4,920,186-+- 882,686 
| Gold res... 1,000,000 + 1,000,000 
Obegees «+» 129,209. 2,161,925+ 1,967,284 

$27,957,569 $27,018,986-+ $ 948,638 
% total ass, 80.9 32.9—- 2.0 
| &% Yiab. pub. $7.2 40.9— 3.7 


Other Assets. 
Public secs..§ 8,215,437 $ 4,947,075 + 
Other secs... 898,583 884,322 + 
Las, to Gov. 28,885 65,794— 
Current Ins. 41,192,421 34,646,351+- 
Call loans.. 3,900,248  4,127,323— 
Municipal. 4,516,792 6,548,023-— 
Over, debts. 237,911 226,8404+ 
Real estate 389,103 259,630 + 
Bank ‘prem. 2,908,083  2,621,945+ 
Lets of er. 57,600 90,347— 
Mortgages . 450,284 440,674+ 
Other assets 28,811 39,497— 


$3,268,362 
14,261 
36,909 
6,546,070 
227,075 
2,087,530 
11,071 
129,473 
286,188 
32,747 
9,610 
10,686 


$62,818,159 $54,897,821+ $7,920,338 


Total assets $90,775,728 $81,911,757+ $8,863,971 

‘ Liabilities to Public. 
Circulation $ 7,656,914 $ 5,944,439+ $1,712,475 
Dem. dept.. 14,845,206 11,253,426+ 3,691,782 
Savings 48,965,202+ 2,388,873 
Due banks. 88,095 + 238,816 
Due else.... 820,592 + 889,554 
Accepts. ... 90,347— 32,747 


vies aoa bennett 
$75,400,852 $66,612,101+ $8,788,751 


Liabilities to Shareholders. 
+8 7,000,000 $7,000,000 $ 
--» 17,000,000 7,000,000 
210,000 210,000 
+.» 1,164,876 1,089,656+ . 


$15,874,876 $15,299,656+ $ 75,220 


$90,775,728 $81,911,757+ $8,863,971 


r Increased Earnings. 
| -In extending its services to the pub- 
i lic, the Imperial Bank has been able 
to materially increase its profits. The 
nét at. $1;122,818, compared with $1,- 
003,961 at the end of the 1916 year. 
On capital this represented 16.3 per 
cent. compared with 14.34 per cent, 
in 1916, and on average capital, re- 


++» 61,354,075 
276,911 
1,210,146 
57,600 


serve, and balance, the showing was 


that in 1916 was $10,991. 


Profits for the Year Ending March 31, 
Were Higher by About 24 Per 
Cent. 


In view of the continuance of war 
conditions, ahd fhe fact that dt has 
been recognized that the spread of: 
prohibition has had some effect upon 
the consumption of tobacco in certain 
forms, the improved earnings of the 
Tuckett Tobacco Company for the year 
enditig March 81 last, as shown in the 
annual statement, must be regarded 
with considerable satisfaction. ‘The 
net profits at $186,498, compared with 
$150,991 a year ago, and $142,794 in 
the period ending 1915. These figures 
were, however, far below the pre-war 
level. 

After the payment of the preferred 
dividend, amounting to $140,000, there 
was a balance of $46,498, making a 
total available of $276,450, In the 
two previous years the preferred divi- 
dends were a little more than covered 
by the earnings, the balance in the 
1915 year being only $2,794, whilst 
Following 
are comparative figures :— 


Profit and Loss, 

1916-17 1915-16 1914-15 
150,991 $142,794 

Dividend 000 140,000 140,000 


Balance . ....$ 46,498 $ 10,991 $ 2,794 
Prev. balance . 229,962 218,961 216,167 


$276,450 $229,952 $218,961 


The surplus of $46,498 available for 
distributidn on the tommon stock re- 
presents somewhat less than 2 per 
cent. on the $2,500,000 outstanding. 
The improvement shown, however, to- 
gether with this surplus available, es- 
tablishes a good foundation for the 
preferred stock. 


The balance sheet shows that obli- 
gations to the general public are only 
$14,125 in bills and accounts payable; 
adding in the $35,735 due to sharehol- 
ders in dividends declared before the 
end of the year, the total current lia- 
bilities are only $49,860.- Against that 
the company has $305,238 in cash, has 
paid $10,000 on its purchase of $100,- 
000 in the last war loan, and has $237,- 
197 in accounts and bills receivable. 
Adding in the $1,236,645 in invento- 
ries of raw leaf, manufactured goods, 
ete., current assets foot up $1,789,000, 
against current liabilities of $49,860. 


APPEAL DISMISSED. 


Net profits . 


Manitoba Company Licensing Test 
Case Will Go to Supreme Court. 


The appeal in Davidson v. Great 
West Saddlery Co., Ltd., the test case 
on the Manitoba company licensing 
provisions, has been dismissed.- ~The 
court was evenly divided, Chief Jus- 
tice Howell and Mr. Justice Cameron 
upholding the validity of the provin- 
cial statute, and Mr. Justice Perdue 
and Mr. Justice Haggart. giving con- 
tra judgments. Steps are being taken 
by manufacturers interested to have 
the case appealed to the Supreme 
Court of Canada. 


WESTINGHOUSE YEAR. 


Condition of Affairs to be 
Shown in Report. 

The 1917 fiscal year will be a me- 
morable one in the history of the 


Westinghouse Electric & Manufactur- 
ing Co., a year in which its figure of 


Splendid 


.| profits and the development of its fin- 


ances were such as to make the an- 
nual report, soon to be issued, pleas- 
ant reading to the holders of the com- 
pany’s stock. The company is to-day 
able to write off entirely its patents 
and its entire plant account, and still 
show almost par, 98 per cent. in as- 
sets for its stock, whereas a few years 
ago it was the ambition (believed al- 
most unattainable at that time) of 
the management to write off just the 
patents to the $1 mark, at which the 
General Electric Co 


. carried its pat- 
ents on its books. 
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Net Profits and Balance Both Estab- 
lish New High Record, While 
Current Position Has Been 

_ Much Improved. 


Readers 
POST has been led to expect a record- 
breaking statement from the Domin- 
ion Textile Company for the fiscal 
year ending March 3ist last, and 
they were not disappointed. * In 
every department of the company’s 
activities, all previous results were 
exceeded.. The report shows that n 
only were the sales larger by 
three million dollars than the previ- 
ous year, which was the record up 
to that time, but the net profits were 
also higher, as well as the net sur- 
plus, after all dividend appropria- 
tions, charges, and special deductions 
and appropriations. The report illus- 
trates in a striking manner the 
ehange from the days When the vari- 
ous cotton companies had great diffi- 
culty in making ends meet, the ma- 
jority of them finding it necessary to 
pass their dividends. —~ 

That this magnificent showing 
was attained in“the face.of excep- 
tional manufacturing difficulties, 
such as labor shortage, higher wages, 
and greatly increased cost of raw 
materials and supplies, is a striking 
tribute to the skill and ability with 
which the affairs of this great indus- 
trial corporation have been managed. 

Big Increase in Sales. — 

The sales of the company totalled 
$13,375,750, as compared with $10,- 
438,098 in 1916, and $7,642,674. in 
1915. The increase over the previous 
year reached the impressive figure of 
$2,987,661, which is equivalent to 
28% per cent. Unquestionably a 
portion of thé increase is accounted 
for by the higher cost of the product, 
but there wasino doubt a substantial 
increase in the volume of business a3} 
well. 

Refering to the manufacturing 
difficulties encountered during the 
year, the report of the directors 
states that the wage increases dur- 
ing the accounting period amounted 
to 21 per cent., over the previous 
year, while the cost of supplies ad- 
vanced 18 per cent. The highest ad- 
vance was in the price of chemicals, 
which cost the company 103 per cent. 
more than in the previous year, while 
coal, which is a large item, advanced 
42 per cent. .It was further pointed 
out that the cost of raw cotton to- 
day is 60 per cent. higher than the 
figure at this time a year ago. The 
operations of the company were more 
or less hampered by the transporta- 
tion congestion, which made the prob- 
lem of getting adequate supplies of 
raw materials at times a source of 
great anxiety, and added to the ex- 
pense of operation. 

The net profits, including a divi- 
dend of $74,377 from the ‘Dominion 
Cotton Mills Company, the. capital 
stock of which has all been aequired 
'by the Dominion Textile Company, 
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When there is no Will 


the law takes command, and regardless of your desires or the needs of your heirs, 
settles how your property shall be divided. One inflexible rule applies in every 
such case. 

Whether you have little or mach, make a wzill—and make it NOW. 

Our booklet, “I Give, Devise and Bequeath,” may be obtained at our oifiee or 
will be mailed on request. 
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The Prompt Answer. 


OU feel almost like shaking hands with a 
man when he cores to his telephone the 
moment the bell rings. 


q If he answers by saying at once “Mr.-Blank 
speaking” instead of using the time-wasting 
“Hello” or “ Well” you are still further pleased 
for you have saved valuable time and perhaps 


avoided a whole series of unnecessary questions. 
q To always answer promptly and to 
announce yourself at once instead of say- 
ing “Hello” “Yes” or “Well” will go far 
toward keeping up the quality of your telephone 


service. 


The Bell Telephone Co. 
of Canada 


| were $1,657,083, an increase of $101,-| 


510,:or about 6% per cent. over the 
figures of the previous fiscal year. 
The balance, after rentals, interest 
charges, and preferred dividends, 
was $777,908, which is also a new 
high record. As compared with the 
previous year, the increase was $142,- 
855, or about 22 per cent., and the 
balance represented earnings on the 
common stock at the rate of 15.55 
per cent., as compared with 12.7. per 
cent. the previous year and 7.33 for 
the year ending March, 1915. 

In each of these years the dividend 
requirements amounted to $300,000 
and out of the balance remaining 
gradually increasing provisions have 
had to be made. For instance, 
$10,000 was taken three years ago 
for the Patriotic Fund, while two 
years ago $15,000 was taken and last 
year $20,000. During the past two 
years, also, $100,000 was taken each 
year against war tax reserve. Not- 
withstanding these increasing charges, 
the profit and loss surplus has con- 
stantly increased and now stands at 
$1,444,166 as compared with $1,093,- 
584 a year ago. 

Some comparisons follow: 

4916-17. 1915-16. 1914-15. 
Profits - .$1,582,705 $1,481,195. $1,230,767 
Other inc.. 74,377 74,377 74,250 


Tot. ine.. $1,657,083 $1,555,573 $1,306,017 
Rentals. . 469,165 566,056 564,252 
Bond int... 274,678 219,144 219,121 

id. div. . 134,820 134,870 
Com. div. . 300,000 300,000 
Writ. off.. 24,226 
Pat. Fund. 15,000 10,000 
W. tax re. 100,000. ...., 

211,608 § 62,547 

881,926 829,379 


Tot. P & L.$1,444,166 $1,093,534 $ 881,926 


Surplus. . 
Prev. sur.. 1 


“Good service * * * our true intent.” 
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|PLAN YOUR SUMM 
VACATION—NOW 


Whether Sport or Recreation is your object—either clos 
at home or further afield. The greatest variety of Resorts © 
to suit all tastes and all purses can be reached 
CANADIAN NORTHERN ALL THE WAY — 
For Tickets, Reservations, Literature end Information apply to a 
General Passenger Dep't: Toronto, Ont., Montreal, Que., or Winnipes, Ma” 
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